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“This is an Age of Apollinaris Water.” 


WALTER BESANT 


| Apotlinarts 


“THE QUEEN OF TABLE WATERS.” 





The filling at the A fpollinaris Spring 


(Rhenish Frussia) amounted to 


11,894,000 Bottles in 1887, 
12,720,000 Bottles in 1888, 


AND 


15,822,000 Bottles in 1889. 


Che Economist. 


THE MONEY MARKET. 

Various causes have combined to enhance the value of 
money this week. ‘The £1,500,000 of new Treasury Bills 
recently allotted have had to be paid for, and the effect of 
this was the more marked, because, through an oversight, 
the market failed to get as much relief as it expected from 
the redemption of Exchequer Bills. Many holders of these 
who, dissatisfied with the rate of interest offered by the 
Treasury for the remainder of the year, intended to take 
repayment, inadvertently failed to give the requisite notice, 
and as the Treasury, when appealed to, refused to dispense 
with the notice, only a fraction of those who wished for 
their money were actually paid off, the amount set free 
being only about a quarter of a million. The Bank, more- 
over, has been taking money off the market, so as to 
force up rates. It is stated that the India Council has 
been co-operating in this by calling in loans and lending 
the money to the Bank, and as the present Governor of the 
Bank is a man of resource it is not improbable that this 
unusual, but perfectly legitimate, expedient has been 
resorted to. In any case, it is known that the Bank has 
been working energetically upon the market, and when to 
all these influences there are added an efflux of gold, and the 
demands of the Stock Exchange settlement, which have been 
rather heavy, owing to the magnitude of the recent specu- 
lation for the rise, reasons enough have been given to 
account fur the advance in rates that has taken aes 

There is a much greater probability, too, of discount 
rates hardening a little more than of their declining. 
he market is so bare of money that the Bank has 
acquired a pretty complete control over it. And it is 
fortunate that it is so, for circumstances may arise which 
would make it necessary for the Bank rate to be raised 
promptly. With new loans for Egypt and Greece upon the 
market, a new loan for Uruguay in prospect, and financial 
negotiations in progress with the Argentine Republic, the 
possibility of considerable demands being made upon our 
stock of gold must always be kept in view. At the same 
time, it is quite evident that the Bank cannot allow its 
stock of the metal to be much further reduced. That is 
already fully a million below the amount at which it stood 
at this time last year, and we know that the larger amount 
then held proved insuflicient for our needs. If, then, any 
considerable withdrawals of gold were made, it would be 
necessary for the Bank to raise its rate at once, and it 
is fortunate, as we have already said, that it has now 
acquired such a control over the market, that it could 
make the higher rate almost immediately effective. For 
the present, however, the 3 per cent. rate seems likely to 
suffice, the only change being a rather closer approxima- 
tion to it of the market rates. 

It is noteworthy that instead of gold coming back from 
Scotlanc, as it usually does at this time of the year, a 
further small sum was taken from the Bank this week by 
one of the Scotch banks. The expansion of the Scotch 
circulation has thus, it is evident, been larger and more 
protracted than usual. No doubt the bulk of the gold 
recently taken North will, after a time, find its way ‘elke to 
London again, but the Bank will probably not feel the 
benefit of the reflux until the beginning of July, instead of 
the latter part of June, and this may make the Bank 
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returns of the next week or two compare adversely with 
those for the corresponding dates last year. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


Yesterday. rast wea ane Se ae A — 
a an ee ee ee 

Bank rate ...| > 4 3 | 3 3 3 

Market rate t 23. —C* 1} 1g 1g 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 


oe : 
| “ | AFort- ThreeWeeks A Month 
i Yesterday. | Last Week. night Ago. Ago. Ago. 


% % * 
| } 


| 


I 
— 4 
RATES of EXCHANGE. 


3 : 
A Fort- Three Weeks A Month 
| Yesterday. Last Week. night Ago. Ago. Age. 


| Per Mille. Per Mille. Per Mille. Per Mille. Per Mille. 
France ............| *2 aget ua *3} agst us “?gagst us ("3 agst.us *22 ayst us 


Germany .......... 4}ugstus! 4} agst us 4jagst us | 4] ayst. us ayst us 


Holland .........| 34 agstus St agst us 6 ayst us | 6 ayst. uy 4 agst us 
New York........| 4§ forus | 2% for us 1 for us | 1} ayst. us 1 aygst us 


* Thisis the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 


ENGLAND AND FRANCE IN EGYPT. 


Ir is not pleasant to read a speech like that of M. Ribot on 
Tuesday in the French Chamber, which is very like an 
elaborate insult to Great Britain, but it is well perhaps 
that England should be reminded occasionally of some half- 
forgotten dangers attendant on her great position. The 


-oecupation of Egypt is not a measure of which the 
c 


Economist was ever able heartily to approve, but it was 
authorised originally for grave reasons, and it has been, on 
the whole, fairly successful. It was believed at the time 
(1882) that Arabi’s success in upsetting the family of 
Mahommed Ali would be attended with one of two serious 
dangers. He would, in all probability, have put himself at 
the head of the great Mahommedan revival in Arabia, have 
threatened the ‘Turkish Caliphate, and, if successful, have 
restored Mussulman energy throughout Western Asia, a 
change which must have led in no long period to a direct 
attack upon European ascendancy in all countries 
from Tangier to Calcutta. That attack might have been, 
and probably would have been, attended with a widespread 
massacre of Europeans, and an amount of panic and 
misery among the highly civilised altogetheroutside modern 
precedent. It was necessary to prevent a movement which 
would have involved an enormous amount of bloodshed, and 

erhaps have produced the greatest religious war of modern 
Ehstory, and a premature redistribution of all Asiatic 
territory. The victory must have remained with Europe, 
but the war in the Soudan showed how Arabs can fight, 
and recent events have taught us how easy Mahommedan 
fanaticism still is to arouse. Even if this great danger 
were averted, it was probable that Arabi, sinking into an 
ordinary Prince, would repudiate the Egyptian debt, and 
thus induce the European Governments, which were ener- 
getically pressed by the great financiers to protect that 
profitable debt, to allow France to enter the Valley 
and raise the necessary taxes. England, therefore, 
stepped forward, and, after a vain attempt to induce 
France to accompany her, occupied Egypt, which she has 
‘since governed without internal resistance for eight years. 
She has successfully defended the Delta against the 
“ Mahdi movement,” that is, against invasion by the tribes 
of the Soudan, though she has sacrificed in the process the 
right of Egypt to control that wild territory. She has 
introduced a bitter internal régime, especially in relation to 
labour and the administration of criminal justice ; she has 
methodised though she has not reduced, Egyptian taxation ; 
and she has so improved Egyptian credit, that she has 
enabled the country to borrow at little more than 4 per 
cent., thus putting her on a level with all but the richest 
-European States. These tasks have been accomplished 
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betta ne et 
without any severe strain on the resources of Great Britain, 
and success has left her ina great position, specially valu. 
able now that a vast scramble has begun for the distribu. 
tion of Africa. Seated at Cairo, England commands 
the great route between Europe and Asia; she 
controls the Red Sea, which is the most available entrance 
into the Soudan, and she has the means, if required, both 
of ascending the Nile with armed steamers, and of shi 
ping reinforcements at Jeisure to the coast of Eastern Africa, 
She has become, in truth, one of the greatest of Mediter- 
ranean Powers, and could, if a sudden need arose, exert a 
direct, and it might be a decisive, influence upon the destiny 
of ‘Turkey, while, as an incidental consequence, she has 
been enabled to bind Italy closely to herself. That over- 
ambitious Power desires to share in the plunder of Africa, 
and England has been able,without muchexertion, tofurther 
her views, and allow her at least a chance of distinguishing 
herself among the nations of the world in the task usually 
misdescribed as ‘‘ tropical colonisation.” Had either Arabi 
ora French marshal been reigning at Cairo, Italy would 
certainly not have entered the Red Sea, or have obtained 
her commanding position in Abyssinia, and might have 
formed part of a great coalition directed against British 
influence in the Mediterranean. 

These are considerable advantages; but it must be remem- 
bered that some of them, though not all, and especially not 
the adhesion of Italy, could be obtained by operating from 
the Cape Colony as a base, the, consequent loss of time not 
being of serious importance, and that all are purchased at 
the price of bitter French ill-will ‘The statesmen of France, 
who are always jealous of ascendancy in the Mediterranean, 
especially since the unification of Italy, regard both Egypt 
and Syria as future provinces of France, and cannot 
endure to see their influence set aside. ‘They looked upon 
the Suez Canal and the Egyptian debt as French instru- 
ments, and though they shrunk from joining England in 
1882, probably from an exaggerated belief in the immi- 
nence of a German war, they were profoundly irritated by 
English audacity, and rapid success in mastering the Delta 
It was hoped that the lapse of time and the respect for 
accomplished facts would have modified this feeling, but 
English tranquillity has increased it ; and, as in the case of 
Germany, the lapse of years has only intensified French 
bitterness. The Foreign Office has lost no opportunity of 
making itself disagreeable to Great, Britain, and is at this 
moment pressing its fishery rights in Newfoundland with 
vehemence, not because it cares about the fisheries, but 
beeanse it sees in the excitement of the Newfoundlanders 
the means of inducing Great Britain to be more willing to 
evacuate Cairo. In Eyypt itself the Office has pressed its 
treaty rights most pertinaciously, defending every petty 
appointment as if it were a fortress, and repeatedly refusing 
to permit improvements merely because they would facili- 
tate the task England had undertaken. It refused for 
many months to permit the conversion of the debt, and 
when shamed out of that attitude, declined to allow the 
English financiers to employ the money as they wished, in 
abolishing foreed labour, and alleged publicly that 1 
regarded the conversion as a kind of fine levied on all 
Europe, whose interests France was bound to protect! 
The speech of Tuesday, in which M. Ribot made 
this extraordinary remark, is full of evidence of a 
smouldering bitterness, which but for the pressure 0 
circumstances would burst into a flame. He accuses 
England, in the very beginning of his speech, of viola- 
ting “pledges” to quit Ezypt, pledges which were not 
only conditional, but were made to Europe collectively, a8 
M. Ribot in another place admits, and are, therefore, 
invalid while Europe agrees totheir postponement, and goes 
on openly to encourage the Sultan in asking for “ explana 
tions,” which, in his opinion, may accelerate the evacuation, 
He asserts that the occupation was only to last: anti} order 
has been re-established in Egypt, and that this condition 
being now fulfilled, the presence of British troops | 0 
this corner of the Ottoman Empire” is no longer nee , 
He talks as if it were certain that the Sultan's deman 8 
demands must be acceded to, and he winds up his speech 
with the following significant declaration :—“ Englan ¥ 
not mistaken as to our disposition. ‘I'he English Govern: 
ment knows that if we sincerely desire cordial relations, aa% 
if we carefully study to set aside any cause of dissens * 
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between two great nations, we cannot without protest let 

: = : 
England seize upon the valley of the Nile and on the Suez 
Canal, which interest all Europe, and that we shall show as 
much tenacity in reminding her of it as she shows in 
deferring the execution of the engagements she has 
taken.” ‘his language, almost directly threatening, 
is not, it will be remembered, employed in confidential con- 
yersation with the British Ambassador, but is uttered from 
the tribune, in the face of all Europe. It amounts, of 
course, to a declaration that France is in no degree con- 
ciliated, that she considers Egypt hers, and that she will, 
when opportunity serves, re-establish her rights by force. 
In presence of such unusual intimations, M. Ribot’s 
language about the conversion itself, and his surprise 
that the other Powers of Europe do not see with his eyes, 
do not require the reply which might be 80 easily made. 
Argument is only wasted when an antagonist is declaring 
that his ultimate reason is discontent with the fact of your 
existence. 

We do not suppose that M. Ribot’s language materially 
changes the situation. ‘The French Government will not, 
as Europe now stands, propose to go to war for Egypt, and 
there is no evidence that the peasantry would at any time 
sanction so exhausting a waste of national resources, but 
the English people must lay their account while the 
occupation continues to the continued opposition on 
every occasion of an enemy who is_ powerful in every 
division of the world. Wherever the French Govern- 
ment can annoy us it will annoy us, and wherever it can 
thwart us, it will expend means and energy in_ pro- 
ducing that result. It may be wise to pay that price for 
our position in Egypt, at all events, until our relations with 
Germany in Africa have become more assured ; but it should 
never be forgotten that we are paying it, and that if we 
intend to keep Egypt we must begin either by defeating 
France, or by concessions intended to reconcile France to 
an assumption which she regards,not so much as a menace 
to - interests as an affront to her own dignity in the 
world. 





$$ 


THE PROCEDURE PROPOSALS. 


We find it impossible to regard the procedure proposals of 
the Government with any degree of satisfaction. It is 
just possible that they may do all their authors expect of 
them, but we fear that it is much more probable that they 
will prove a source of disappointment, if not, indeed, of 
actual embarrassment. On the surface, no doubt, nothing 
could look more promising than an alteration of the Rules 
of the House in the direction chosen. ‘The first thing that 
strikes an observer of our Parliamentary system 1s the 


apparent waste of time caused by debating at great length: | 


measures which never get to the Committee stage. Hvery 
August Bills are dropped with the full intention of re- 
introducing them in the next Session—that is, of beginning 
all over again the work already accomplished. When the 
House adjourns at Easter and Whitsuntide the Bills 
remain alive, why should they not survive the longer 
yournment which, under the name of prorogation, takes 
Place in the autumn? ‘Take, for example, the Tithe Bill 
or the Land ‘Transfer Bill—legislative proposals which have 
been before this Parliament, in some shape or other, ever 
since the election. Surely, it is argued, there has been 
an immense deal of time wasted in the attempts to pass 
them into law, which would have been avoided had no step 
once gained been lost, owing to the present plan of passing 
a ore the Parliamentary slate every autumn. 
uch is the line of reasoning which is used to support 
€ proposals of the Government in regard to the Reform 
of Procedure. As we have said above, we admit there is a 
considerable amount of force in their contentions, especially 
we do not look below the surface. Examine a little closer, 
Owever, and we shall see that the prospect of improve- 
ment is not so promising as it appears at first sight. Since 
legislative needs and aspirations of the country are 
Constantly changing and developing, every new year brings 
t fresh crop of schemes, which the Government has to take 


out of existence. If, however, the arrears of last year were 
made a sort of first-charge upon the new Session, it would 
be impossible for the Government to keep in touch with the 
wants of the country in regard to domestic reforms, Every 
February Parliament would start choked by the stale 
Bills of the year before, out of which the elements 
of interest and enthusiasm would, for the most part, have 
evaporated. In fact, the congestion of one Session would 
only be relieved by over-burdening the next. Nor would 
this be the only disadvantage of the new procedure. When 
Members realise that a measure will probably be killed for 
good and all if it is not passed into law at once, they cap 
be induced to make sacrifices to support it. If, however, 
they know that by insisting upon rising at their ordinary 
time they will not necessarily kill the Bill, but may throw 
the discussion over to next Session, they are very likely to 
yield to the impulse of laziness. Delay is always a tempta- 
tion, and in the case of public business it has a peculiar 
fascination. ‘The responsibility of actually destroying a 
Bill is not lightly undertaken, and to this fact Governments 
owe a great deal of their power. No one, however, regards 
it as anything but primdé facie meritorious to insist upon a 
little more time in which to discuss a particular enactment. 
If we mistake not, to deprive the Ministry of the day of 
the power of saying, ‘ the responsibility of preventing all 
legislation on this subject must rest on those who 
prevent our measure passing this Session,” would be 
to take away from them a very effective weapon. 
If they could be met with the declaration, ‘‘ We do 
not want to kill the Bill, but to diseuss it thoroughly, 
knowing that if that discussion proves too long for its 
passage this year it will not be destroyed, but only postponed 
till next,’ the power of exercising an effective pressure, now 
wielded by the Government, would be gone. Again, the 
plan now proposed would make it much more difficult for a 
Ministry tomeetthe appeal that a measure requires anexpres- 
sion of opinion in the country which cannot be obtained if 
it is hurried through. At present they can say that they 
would not feel justified in jeopardising their measure by 
yielding to the demand made on them. Under the new 
rules they would have no such bulwark behind which to 
shelter themselves. Yet, in reality, they might be just as 
greatly imperilling their measure by postponing it to next 
Session, as by dropping it on the chance of being able to 
re-intruduce it. If the Government carry their scheme, in 
future every Session will begin by the abandoning of a 
great many of the Bills advanced to the Committee stage. 
In other words, the proposed change will, in many cases, 
only have the effect of putting ‘“ the slaughter of the Inno- 
cents” at the beginning instead of at the end of the 
Session. It is said, no doubt, that this will not take place, 
because not all but only certain selected Bills will be placed 
in the condition of suspended animation. We expect, how- 
ever, that in practice most Bills that reach Committee will 
have the saving resolution passed in their favour. Every 
Bill has at least one or two vehement friends, and these 
will be sure to insist on their favourite proposal being kept 
alive. Nor would the Government require much urging 
on such a point. ‘l'o agree would commit them to nothing, 
and would be sure to please a portion of their followers. 
If we have the new rule at all, we shall have it applied, we 
expect to all but a very few insignificant measures. 

We have spoken so far of the proposals in the abstract. 
If we look at them in relation to the present condition of 
public business, we shall find them even more open to 
criticism. In the first place, the alteration, even though 
it is not general, but made by a special resolution affecting 
each Bull, will be sure to give occasion for lengthy debate. 
It would be absurd to expect the Opposition not to take 
every means in their power to increase the embarrassments 
of the Ministry. But in this particular case the Closure 
could not well be used, for the House jealously guards the 
right of private Members to express themselves upon a 
change in its methods of conducting business: oOf vthis 
inclination we may besure the Gladstonians and the Parnell- 
ites will avail themselves totheutmost. A quietacquieseence 
in the change is the very last thing they will think of..| As 
far, then, as the present Session 1s concerned, all that’ the: 
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they had considered what measures they regarded as vital, 
and then announced that they intended to keep the House 
sitting till their legislative programme was completed. 
This was at once the way of honour and of safety. They 
would have both passed their measures and known their 
strength. As it is, it looks as if they intended to give their 
enemy an opportunity of pointing out their apparent 
impotence, and of their failure to add a single measure of 
importance to the Statute Book. Fortunately for the 
Ministry the loyalty of their supporters is too strong 
to make their position a dangerous one. ‘This can- 
not, however, prevent the public from marking the 
inaptitude with which they have dealt with their present 
difhculties —difficulties it must be added which are 
to a large extent self-created, for their meddling with so 
contentiousa subject as the licensing question was altogether 
unnecessary and uncalled for. 








THE COMBINED IMPERIAL AND LOCAL FINANCE. 


Ir is curious to note how the Government proposals in 
regard to contributions from Imperial revenue in aid of 
local finance are gradually deviating further and further 
from the lines Ministers at first laid down. When intro- 
ducing the Local Government Bill, Mr Ritchie claimed 
that the new arrangement, whereby certain revenues would 
be assigned to local authorities in lieu of the grants-in-aid 
they had previously received, would tend to simplify both 
local and Imperial finance. He frankly confessed that he 
did not sympathise with many of the objections that had 
been urged against the system of grants-in-aid. ‘There was, 
however, he said, this great objection to it, that it was ‘a 
‘* form of relief that mixed up Imperial and local finance in 
“a manner most inconvenient and confusing, whereas from 
“every point of view it is desirable that the two should 
“be kept entirely distinct and apart.” Instead, how- 
ever, of tending to greater simplicity, the new system of 
allocating revenues has, in its later developments, tended 
to make confusion worse confounded. Under the guise of 
local taxation, each division of the kingdom is called upon 
to contribute certain amounts to the Imperial '‘lreasury, 
which are then doled out again to local authorities upon 
no clearly defined principle whatever. ‘The distribution is 
in part eleemosynary, as when Ireland is given more 
of the probate duty receipts than the Government 
believe she is entitled to, because being relatively 
poor, they consider her a fit object of charity ; while, 
on the other hand, as in the allocation of the new spirit 
duty she is denied participation to the full extent of 
her contribution, because she is receiving a kind of charit- 
able relief in other directions. ‘“ You must not make the 
allocations of the new grants proportionate to the local 
contributions,” say the Government when they are dealing 
with the grant from probate duty, “because if you did 
that, what would become of the poorer parts of the 
country?” while when they come to the grant from the 
drink duties, they insist that the distribution shall 
be in accordance with the amount of the total coniribu- 
tion from each division of the kingdom. And the 
result of this is, that instead of mitigating the incon- 
venience and confusion of the old system of grants-in-aid, 
we have simply introduced fresh uncertainties and com- 
plications. ‘The principle of the grants-in-aid, whether 
sound or not, was at least intelligible. It was that inas- 
much as the local authorities were called upon to discharge 
some functions which were more or less national as well as 
local in character, a portion of the expenditure should be 
borne by the Imperial and a portion by the local treasuries. 
But who is there who can discern any clear guiding principle 
runnirg through the present system of Imperial contribu- 
tions to local expenditure ; or is there any man who can 
conscientiously maintain that either Imperial or local 
finance has. been simplified or made more self-contained, if 
we may use that term, than it was before ? 

In the method of allocating the revenues, also, 
there has. been a wide departure from the rule at 
first laid down. That was, that, apart from the 
contribution from personalty to be paid out of the 
proceeds of the probate duty, the revenues assigned 
were to be local revenues, and that these local revenues 
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were to go to the localities in which they were raised. “So 
far as licences are concerned,” said Mr Ritchie, “every 
county, including the metropolis and large towns, will 
receive all the licence duties collected within its area.” 
and this principle was also to be applied to the new licences 
producing in Eugland and Wales about £800,000, which 
the Chancellor of the Exchequer promised to impose. As 
everybody knows, Parliament refused to sanction the new 
licences, and now we are told by Mr Ritchie that the addi- 
tional drink duties are proposed as a substitute. lhe sum 
originally intended to be given to the local authorities, he 
said, on ‘Tuesday last, in the d+bate on the Local Taxation 
Bill, ‘ was considerably reduc: in consequence of a certain 
“ Bill not being passed. Aithough the Government did 
“not assent to the proposition which was made at 
“the time, that they were responsible for finding the 
“money which the county councils were led to expect, 
“yet they did recognise the fact that county finance 
“was not upon the basis taey led the county councils 
“to expect at the time the Local Government Act 
“was passed. ‘The Government now found the money 
“for the county councils.” Instead, however, of this 
newly-found money being allocated as the licences for 
which it is professedly the substitute were to be allocated, 
each county receiving the amount raised within its borders, 
it is to be distributed ou some new method, of which nothing 
is yet known, save that it is in part to be governed by the 
doctrine of separate nationalities, which it would seem 
somewhat heretical for a Unionist Government to subscribe 
to, and is in part to be determined not by local contribu- 
tions, but by local needs. 

Going back again to the Local Government Bill, the new 
arrangements in regard to local taxation were, we find, 
advocated on the ground that inasmuch as local authorities 
would have a direct interest in the yield of certain taxes, 
they would be stimulated to aid in increasing the revenue 
to be obtained from them. Let us once more quote Mr 
Ritchie. Speaking of the receipts from licences, he said :— 
“T think we may fairly hope that with the counties them- 
“selves so greatly interested as they will be in the collection 
“of this revenue, a greater vigilance on their part will, to 
“ some extent, increase the amount to be derived from it toa 
still larger sum.” Asa matter of fact, however, not only 
have the local authorities been debarred from themselves 
collecting the local taxes assigned to them, but the other 
allocations have been made in a way which deprives them 
ofany personal interest in the produce of the special revenues. 
Take, for instance, the probate duty. ‘The original proposal 
was that that should be distributed in proportion to the 
amount of indoor pauperism. ‘There were objections to that 
proposal, as we pointed out at the time, but, at all 
events, it would, if acted upon, have given an Incen- 
tive to local authorities to afford poor relief in what 
is regarded as the most economical form — to give, 
that is, indoor instead of outdoor relief. ‘There was 
thus some incentive to thrift, and each locality would have | 
known that its share in the new revenue would, to a certain 
extent. depend upon its own efforts. ‘This proposal, how- 
ever, the Government subsequently abandoned, and adopted 
a plan of distribution which Mr Goschen had previously 
characterised as “offending against every principle 0 
justice.” Under that plan each county parucipates 10 the 
grant from probate daty in proportion to the amount of 
grants-in-aid it received during the year ending March 31, 
1888. The local authorities, who had been spending | 
lavishly during that period, are rewarded by being granted 
more than a due share of the moiety of the_ probate 
duty, while those who were economical are punished by 
receiving a smaller share than they might otherwise have 
obtained. And as the proportion each receives 18 fix . 
and cannot be altered by any effort of its own, the loca 
authorities have been effectually divested of that _— 
in the yield and administration of the new revenues which, 
according to its framers, the Local Government Act was 
intended to give them. ; hich 

There is only one other phase of the subject to W th 
space will permit us at present to refer, and that 18, ce 
equalisation of the burdens upon real and personal Pre 7 
which the scheme of local taxation was intended to e * ' 
Under the new order of things, it was contended, —s 
those two classes of property would be made to bear 
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just share of taxation. ‘Real estate,” said Mr Goschen, 
“ will continue to bear an enormous proportion of the local 
“taxation of thecountry. ‘The inequality [as regards local 
“taxation] still exists, and it exists, as has frankly been 
“pointed out, because it is a portion of the hereditary 
“ burdens on land.......... It is an inequality we do not seek 
“to remedy so far as the hereditary burden is concerned. 
“ We have endeavoured to remedy certain inequalities so 
“far as we thought they ought to be remedied, but so far 
“ ag the Government is concerned, we show our whole hand, 
“ and say that we have no further proposals to make.” But 
if the Government contention were correct, and the balance 
was fairly adjusted in 1888, it has since been completely 
upset by them. Personal property has since then been 
burdened with an additional tax, to the amount of upwards 
of £1,000,000 a year, in the shape of the Estate Duty, 
while the local taxation, which falls mainly upon real 
property, is now to be lightened by the contribution from 
the drink duties, and to be further diminished next year 
by the promised contribution of at least £2,000,000 for 
free education. 

Thus, at almost every point the new system of combined 
imperial and local taxation is showing weaknesses and 
imperfections, and before any fresh developments of it are 
sanctioned, it ought to be carefully examined and revised. 





AN EVENTFUL WEEK ON THE STOCK EXCHANGE. 


Ir is seldom in peaceful times, when neither the monetary 
position nor the trade outlook affords reason for anxiety, 
that the Stock Exchange has such an eventful week as that 
which has just come toan end. Event has followed event 
with almost startling rapidity, and prices have fluctuated 
violently and incessantly. For the most part, too, there 
has been an unexpectedness in the movements rather sur- 
prising to some insiders, who by long experience have 
acquired a profound belief in the uncertainty that besets 
everything until it has become an accomplished fact. ‘The 
week began with the news from the United States that the 
“House ” had finally agreed upon a Silver Bill answering to 
the expectations of most speculators, but this, instead of 
imparting a stimulus to the markets, led to a decline in 
prices, for speculators had as usual fully discounted the 
future, and having obtained all they had “ gone for,” at 
once proceeded to realise. On Tuesday the downward 
tendency was increased by a sudden collapse in Argentine 
Cedulas, which fell almost at one stroke from 4 to 5 per 
cent. 'l'his movement was entirely due to a Ministerial 
crisis at Buenos Ayres, which ended in the resignation of 
the Finance Minister, Senor Uriburu, whose accession to 
office about ten months ago partly restored confidence in 
the future of Argentine finance. The decision of the 
Hybrid Committee appointed to consider the stock-duplica- 
tion bills of the Caledonian, Great Northern, and South 
Western Railway Companies wasalso announced on Tuesday, 
but too late to materially affect business. Although 
favourable to speculators for the rise, this decision led to 
adecline in Home railway stocks, operators having fully 
discounted the future in this case also. So far, events had 
been in favour of the “bulls,” and yet the “bears” had 
scored all round ; but on Thursday the news of the unex- 
pected difficulties that the Silver Bill had encountered in 
the Senate, coupled with the failure of a member who had 
plunged” very heavily in American railway shares, 
caused a severe collapse in prices. Fora short time, indeed, 
dealing was difficult in some even of the leading stocks, 
and it looked as if, under the pressure of “ bull” realisa- 
tions, quotations might break away to such an extent as 
cause serious disasters. ‘These fears, however, were 
fortunately not realised, and after a very sharp fall the 
markets grounded to some extent, and they aa with 
some appearance of steadiness. 
he events of the past week, it is evident, prove that 
the speculation for the rise which has been in full blast 
since the beginning of the year has culminated, and that 
4 process of liquidation has begun. ‘T'hat there should now 
4Teaction 1s not surprising, but it is rather surprising 
at its advance should have been so long delayed. As we 
Pointed out when the movement was in full swing, the 
arguments of the “ House” were in many respects of the 


















thinnest character, while many important considerations 
were, as usual, ignored altogether. ‘I 


‘ake, for instance, both 


the projected silver legislation in the United States, and 
the question of splitting, or rather duplicating, Home railway 
stocks. 
likely to impart a temporary stimulus to speculative 
activity, but, leaving out of sight all the disadvantages of 
artificial inflation, there can be no doubt that in ordinary 
circnmstances the Steck Exchange would regard such a 
possibility as greatly lacking in actuality. 
they would usually say, for an economist to theorise about, 
but certainly afforded no ground for operations by a man in 
the ‘ House.”’ 
mood, a big bubble was blown in the American market out 
of the effect anticipated from currency inflation. 
the rise in prices built up on the theory of stock duplica- 
tion rested on very shaky foundations. 


The former, if ultimately carried out, is no doubt 


It might do, 


However, the Stock Exchange being in the 
Again, 


It was assumed 
to start with that the great companies, like the North- 
Western, Great Western, &e., which have declined 
to take advantage of the powers to “split,” their ordinary 
stock under the Act of 1866, would at once yield to the 
rather greater market attractions afforded by duplication. 
In addition,too, it was assumed that the new deferred stocks 
would stand at prices relatively as high as the existing 
undivided issues, and also that the creation of such huge 
masses of new stock would have no effect upon market 
values. Now, however, the glamour is passing away, 
and this aspect of the question is beginning to be considered. 
The rise in foreign securities needs no explanation beyond 
what we gave last week. It cannot be pretended that 
there is any real room for a bona-fide acne in such 
securities as Russian or Egyptian bonds, which yield only 
about 4 per cent., or issues like Rio 'Tintos, Ottoman Banks, 
and Lombard Railways, the returns upon which ranges from 
5 to about 24 per cent. But the big finance houses have 
had their own game to play, and the best way to ensure 
success was to make the bourses look active and firm. Paris 
caught this infection, and with characteristic impetuosity 
sent up prices skyward, but now the boursiers are beginning 
to take cooler views, and, what is more important, to take 
also their profits, where possible. Here, too, as in other 
directions, disillusion is now the predominant experience. 
Despite the fall which has taken place this week 
prices generally still stand at a high level, and although 
reduced by recent sales the speculative account open 
for the rise remains very large. In these circumstances 
the stock markets are likely to be weak and unsettled 
for some time to come, unless indeed the prospects 
are so favourable as to encourage fresh buying. 
The question is, whether the latter is the case, 
and the answer, we think, must be in the negative. here 
are, in fact, a number of unfavourable influences that have 
to be taken into account. In the Foreign market, for 
instance, there can be no donbt that the slight revival of 
confidence in the Argentine Republic has been checked, it 
not destroyed, by the triumph which a doubtful financial 
clique, backed, it is said, by the President, have achieved 
over a Finance Minister, who had a satisfactory repu- 
tation. Moreover, many of the big finance houses 
are choked up with Argentine and other South American 
securities, which the public have not absorbed with 
the freedom which was hoped for or anticipated. And 
ihis being the position, it cannot be said that the 
promotion of a new ‘Trust Company, with a capital 
of £3,000,000, to invest in such issues, is at all satisfactory 
from an investor's standpoint. It may be, of course, that 
the present is an admirable time to invest in South 
American and Mexican securities, but it cannot be denied 
that many of them present great risks, and also that there 
are a number of well informed and influential holders who 
are anxious to clear outat asacrifice. For them it will be 
a great convenience to have the new “Trust” to unload 
upon, and this may possibly account for the interest they 
are taking in the new company. In addition to the 
Argentine Republic, the future of another country in which 
we aredeeply interested—Brazil—is far from assured. 
The finances, which have been embarrassed for many years, 
are now in a still worse state, owing to the action of those 
who by a coup d'état overthrew the Empire. The revenue 
cannot be whipped up to anything like in a line with the 
expenditure, while the debt is exceedingly large and the 
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currency is in a state of extreme confusion. Moreover 





the political position is very doubtful, for Brazil’ 
is loosely knit together, and some of the Provinces, 
especially the more enterprising in the South, are 
becoming very restive under the Provincial Govern- 
ment. International stocks, although not at present 
threatened by political difficulties, are extremely high in 
price. Home railway securities, again, are not in a stable 
position, for no allowance has been made for the effect of 
increased working expenses upon revenue, and it cannot be 
said that in all respects the trade outlook is quite as bright 
as could be desired. The values of American railway 
securities rest, perhaps, upon a sounder basis, for the traffic 
returns continue to show excellent results, but the prices 
of such securities as Grand Trunks and Mexican Rails 
are all based upon future anticipations. Altogether, there- 
fore, it seems to us that the ‘ House ’’ has had its “‘ boom,” 
and that now it will have to take a rest and let prices 
decline to « more reasonable level. 





THE ALLSOPP REPORT AS BEARING UPON THE 
QUESTION OF COMPENSATION. 


Ir is difficult te conceive anything more preposterous than 
the resolution adopted at the meeting of the shareholders 
in the Allsopp Company on Thursday last. The meeting 
was. called to receive the report of the Committee of Inves- 
tigation appointed in March last, and that report com- 
pletely exonerated Messrs Allsoppand Sons from the charges 
of fraud and misrepresentation in connection with the sale 
of their undertaking to the company that had been brought 
against them. All the figures given in the prospectus have 
beenearefully checked bya competent firm of accountants, and 
been declared perfectly accurate. Verynaturally, the vendors 
did not draw special attention to the fact that their 
business had been falling off before they offered it for sale. 
That, however, was a fact which any intending investor 
could, with very little trouble, have ascertained for himself. 
It was referred to in these columns when the prospectus 
was issued, and onr source of information being the annual 
returus of the amount of duty paid by brewers, it was as 
open to others as it was to us. Investors, however, pre- 
ferred to rely upon the statement of profits given in the 
prospectus, which was a_ perfectly accurate statement, 
thinking apparently that the amount of business done was 
of iminor importance in comparison with the amount. of 
profits derived from it. ‘That was a most unwisething to do, 
as we showed at the time, and as they have since learnt to 
their cost. ‘he business has continued to dwindle, and as 
expenses have not been reduced, profits have been sadly cur- 
tailed. It would appear, too, asif the business hasnot been so 
weil conducted since it was constituted a joint-stock under- 
taking as it was before, which is not an uncommon thing 
when private undertakings pass under joint-stock manage- 
ment. ‘That, however, is not a matter which affects the 
bona jides of the vendors, and the main fact which the 
investigation has brought out is, that from the data 
honestly and truthfully put before them, speculators and 
investors drew more favourable conclusions than were 
warranted by the facts. ‘Thereupon, it is calmly proposed 
that the vendors should make restitution, as it is 
called, of half-a-million sterling of the amount paid 
as purchase money, not because of any fault they 
have committed, but because some of the share- 
holders have become dissatisfied with the bargain. If 
business were to be conducted on this principle, every 
dissatistied buyer being entitled to demand “restitution ” 
from the seller, and conversely, every dissatisfied seller 
entitled to demand an additional payment if the article he 
sold turned out more valuable than was expected, there 
would be anvend of trading. And the only result of formu- 
lating such a demand must be to stiffen the backs of the | 
vendors, whoowill very properly argue, that in the face of | 
the charges that have been brought against them, any con- | 
cessions they might now make would be perversely | 
construed as confessions of guilt. 
tas not, however, with the internal quarrel of the 
Allsopp Company that we are mainly concerned. That! 
the parties concerned are best left to settle for themselves. 
But incidentally, there has been raised a question of much 
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more general interest, and of infinitely greater importance, 
In the report of the Committee of Investigation the follow- 
ing passage occurs :—‘“‘ We have also considered the 
circumstances of the brewery business in regard to the tied 
trade, and we think it is necessary, in the interest of the 
shareholders, that the policy of tying houses—as regards this 
company but recently commenced—should be continued 
and increased. We are informed that the cash necessary 
for this purpose beyond what could be taken from 
floating balances has been provided by some of the directors, 
but the funds so found are already exhausted. We there- 
fore consider it most important that steps should be taken 
forthwith with the view of raising sufficient money to 
enable this policy to be further pursued in the most careful 
and judicious manner.” Now, there is here a frank con- 
fession that our present licensing system is being perverted 
sv as to place the monopoly of the drink traffic in the 
hands of a limited number of big brewers. ‘There is no 
pretence of considering the public interest. The question 
with these monopolising brewers is not ‘‘ How can we best 
supply the public wants, and so attract their custom?” 
but ‘How can we so stifle competition, that the public 
will be compelled to take at our own price whatever we 
like to supply them with?” In suffering this monopoly to 
grow up unchecked the licensing magistrates are, it seems 
to us, most culpably neglectful of their duty, and unless the 
abuse is abated, we shall certainly have to pay dearly 
for it in another way before all is done. ‘The struggle of 
the brewers to get the control of licensed houses is 
forcing up the value of public-house property to an extrava- 
gant level, and it is on this basis of inflated values that 
compensation for the withdrawal of licences, if it is to be 
paid at all, will have to be caleulated. The supineness of the 
licensing magistrates, therefore, promises to become the 
cause of future heavy demands upon the public purse. It 
is really intolerable that brewers who cannot sell their beer 
on its merits should be aided to acquire a privileged 
position, which will enable them to make people buy it, 
whether they like it or not, and be further rewarded in the 
end for doing this by being placed in a position to claim in~ 
creased compensation if they are interfered with. The 
Government are showing a marked desire to shirk this phase 
ot the licensing question. When interrogated in the 
House they profess an ignorance which can hardly be 
altogether real. But the matter is one in regard to which 
the licensing magistrates have a special responsibility, and 
it is for them to take action to protect the public interest 
and the public pocket. It might be well, too, before the 
compensation question is finally decided, if some inquiry 
were made as to how the proprietors of tied houses treat 
their tenants. ‘'I'hey are loudly asserting that it would be 
monstrously unjust if the constituted authorities were to 
deprive a publican of his licence, and consequently of his 
means of livelihood, without compensation. But are they 
not themselves in the habit of dispossessing tenants by 
the score every year, not only without a farthing of compen- 
sation, but in many cases stripped of what property they 
possessed ? 








——— 


“FINANCIAL TRUSIS ” AND FOUNDERS SHARES. 


Tue supply of what the Stock Exchange Official List 
designates “ Financial ‘l'rusts,’—which are in respect to 
their operations in no wise perceptibly removed from the 
old Finance Companies of the mania years 1863-4-5—is an 
ever-increasing one. They are almost the whole of them 
drawn upon the same lines. They are registered and 
brought out with shares which are only in smatl part pal 
up, debentures being issued to the extent of the uncalled 
capital, there being in addition, a small issue of founders 
shares, which, being fully paid up, involve no liability to 
the holder, and the dividends on which are made sub- 
servient to the preferential rights of the general body of the 
shareholders, but which appropriate one-half the profits 
after that general body of shareholders have in any yeat 
been paid 5, or 6, or 7 per cent. on the amount which 
been paid up. ‘I'he founders, whose rights as a rule are 
very carefully guarded, are those who secure the pay- 
ment of the prelimininary expenses, and who at times 
agree to place a minimum of the general capital, the 
calls upon which they can regulate to suit their own con 
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venience ; and, for a small immediate outlay, they often- | division of profits takes place. 


Again, it is to the interest | 


times manage to secure for themselves a fourth, or even | of the general shareholder that he should receive a steady, 


more, of the net profits of the company, as we recently 
had occasion to point out. In the instance of that 
remarkable com pany-promoting undertaking—the Trustees’ 
Executors’ and Securities Insurance Corporation, Limited— 
it appeared last year, that while the general shareholders 
received £126,000 in dividends, the £1,000 of founders’ 
shares must have divided something like £84,000, or, say, 
two-fifths of the total divided ; and such almost fabulous 


‘returns have, without doubt, attracted a host of would-be 


imitators. But the business is evidently being overdone. 
Already this year £11,000,000 of ‘Financial ‘Trust’’ 


capital has been issued in London, in addition to £30,000,000 


in 1889, and nearly £10,000,000 in 1888, and the list of 
suck competing undertakings is becoming a very lengthy 
one indeed. 

It is not, however, so much the capital they have raised 
and are still raising, as the class of business the Financial 
Trusts do that requires reiterated words of caution. If 
they confined themselves to investments in well-tried 
securities, such as many of their titles would imply—Deben- 
ture Trusts, Railway ‘Trusts, Indian or Colonial Trusts, and 


so on—they might possibly put up the prices of the secu- 


rities they invested in ; but as long as they selected their 
investments well, it would only mean the averaging of 
dividends, and a by no means improper combination of 
investors for that purpose. But there are the founders 
to be reckoned with. ‘Ihe founders, who have from their 
position been enabled to place their nominees in the posi- 
tion of directors, and who are often directors themselves, 
have little to gain but a good deal to lose by the 
Trust being confined to sound, steady, and tried invest- 
ments. As the genera! shareholders pocket the first per- 
centage of the divisible profits, it is only when higher 
grea can be shown that the founders can reap advantage. 
o the Trust has to be arranged in such manner that the 
general shareholders provide a guarantee for a substantial 
amount of low-rated debenture capital, while their paid-up 
capital, which is burdensome to the founders, is small ; and 
ample provision is made in the Memorandum and Articles 
of the Trust for promoting, bringing out, and under- 
writing new securities. If by taking the shares of a new 
concern firm at, say, 10 or 20 per cent. discount, 
the Trust is enabled to float such an undertaking 
at par, there is a big profit at once which can be divided, 
and if the undertaking does not happen to float, and the 
Trust becomes saddled with it, then, the general .share- 
holders find the security, because the founders represent 
but a nominal amount of capital, and that all fully paid. 
There is no immediate need either, if a company does not 
float, to admit a loss. Capital is locked up ; and if it be 
held at par it may still show a paper profit. But this com- 
pany-floating business is really a risk which no properly 
constituted Trust should incur. ‘There are powerful 
cliques of Trusts at the present time, which have virtually 
icated a considerable number of companies and 
securities, andare, aswehear, holders oflargeamounts of such 
stock, but it is very doubtful whether any of them would admit 
having incurred any loss upon such a lock-up, which they 
argue, and possibly correctly, is « temporary matter, inci- 
dental to guarantee business of any kind. But there have 
been good times and bad times for company promoters 
before. this. We are afraid to say how much the old 
Oriental Bank Corporation lost by taking even Chilian 
loans firm, or, going further back still, what were the losses 
ofsuch concerns as the Finance companies of 1863—com- 
panies which paid quite as big dividends as the best of the 
present “ Financial ‘I'rusts,’” which went to enormous pre- 
miums, had large uncalled capitals, upon which they traded, 
went in for big risks so as to make big profits, and so, in 
the end, collapsed. 
hat, however, we desire more especially to point out as 
the most doubtful feature of the present system of con- 
stituting these “ Financial Trusts,” is that the interests of 
the founders and general shareholders are opposed in more 
than one important respect. ‘The general shareholder 
would, as a i. wish his uncalled liability to be as small 
as possible. 













sible. ‘The founders’ interests are best served by 
{j that liability being as high as possibie, because it involves 
| smaller -payment ,upon the priority capital before the 


well-secured dividend ; and 6 per cent. or 7 per cent. would | 
satisfy him. It would be far more advantageous to him to | 
receive such a steady return than a violently fluctuating | 
one. The case is wholly different with the founder. | 
Let us give an illustration. Take the instance of a company | 
with £200,000 paid-up ordinary capital, and £1,000; 
founders’ capital, which receives one-half surplus" profits, | 
after 7 percent. has been paid on the ordinary. If the’ 
divisible profits in two successive years are. £14,000, the} 
return on the ordinary shares will be 7 per cent., while the 
founders shares will get “nil.” But if the net. profits, 
should be £20,000 one year, and £8,000 the next, the total 
earned on the two years would still be £28,000, but the. 
division would be different. Thus, in the first year:— , 


£ 
The net profits divisible being..................6.--+ 20,000 
Gives 7 per cent. to ordinary shares...... £14,000 
»» 14 percent. to ordinary shares ... 3,000 
»» 900 per cent. to founders’ shares $3,000 
——— 20,000 
In the second year :— 
z 
The net profits divisible being .....................6+- 8,000 
Gives 4 per cent. to the ordinary shares £8,000 
‘* Nil ” ta the founders’ shares............ wee 
—— 8,000 


In this case, with fluctuating profits, the two years’ 
return would be 14 per cent. less to the ordinary share- 
holders, but £3,000 instead of “nil” to the founders. As 
far as the founders are concerned, it would be still more 
profitable to show 21 per cent. profits in one year, and 
nothing in the two following years, than a steady 7 per 
cent. over the whole three. Is it too much to say that it 
is the extent to which founders are urging on some of 
these “ Financial Trusts” to make high profits by taking 
heavy risks that some of the recent surprising 'retirns 
have been forthcoming, and lock-ups have resulted, whieh 
will in the fulfilment of time bear fruit? We hold that the 
creation of a small, but very powerful, interest antago- 
nistic in no small degree to the interests of the general 
shareholders, and yet diverting the undertaking, is so 
wrong in principle, that it is surprising to find many men 
of high position in this city and throughout the country 
lending themselves to it. 





BUSINESS NOTES. 


Silver in the United States.—The prospects of silver 
legislation in the United States are more uncertain than 
ever, owing to the differences that have arisen between the 
two Houses. It is even doubted whether there will now be 
any legislation this Session, and although the probability 
still is that some agreement will be arrived at, it is 
impossible to say what form it is likely to take 
Of speculation as to the results of the projected legislation , 
there has already been more than sufficient, and it will be 
time enough to discuss the probable effect: of any measures 
that may be adopted when their character is known. . [t may 
not be out of place, however, to point out that no legisla 
tion can possibly produce all the results that have been 

redicted. For instance, we are told by some that there will 
ye no inflation of the United States currency through the 
issue of silver certificates, because a place will be made for 
them by the withdrawal of national bank notes; while 
there are others who predict a rise in the prices of com 
modities and securities as the result of inflation. Then 
itis urged that if silver rises in price the trade of the 
United States will be stimulated, because silver-nsing 
countries, such as India, will be deprived of the bounty they 
are now said to enjoy, and which enables them to compete at 
an advantage with the States as producers of wheat ; while, 
on the other hand, the American firms are told that if silver 
rises, they will be able-to raise the price of their wheat pro- 
portionately. But clearly, if the priee of American wheat 
13 to be raised in proportion to that of silver, then the 
Indian producers will ‘retain whatever relative advantages 
they now possess. And coming nearer home, we have 
bi-metallists predicting an improvement in our cotton trade 
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with the East as the result of a rise in silver, and forgetting, 
apparently, that any advance in the prices of cotton goods, 
especially when it comes at a time when Eastern producers 
are experiencing a fall in the exchange value of their pro- 
ducts must tend to restrict the demand for them. With 
these and other points it will be necessary to deal more 
fully when tke Legislature of the United States has 
arrived at some definite decision. 


Ths Decision of the Committee on Railway Stock- 
Duplication.—The House of Commons Committ e ! a; this 
week given its decision on the stock-watering schemes of 
the various railway companies, having passed the preambles 
o* the Bills with a promise to make a special report on the 


rovision to be inserted directing that dividends shall 
e declared on the original ordinary stock, and that 
ihe original ordinary stock shall be clearly set forth 
in the statement of capital account, and they are 
also of opinion that the new stock should have a different 
nomenclature, and should be krown as preferred con 
verted ordinary stock and deferred converted ordinary 
stock. ‘hey also recommend that clauses should be 
inserted in the London and South-Western and Caledonian 
Bills similar to those which already exist in the Great 
Northern and Isle of Wight Bills, under which 
trustees would be enabled to accept the converted stock 
in lieu of the corpus of their trust. Until the pub- 
lication of the special report which the Committee intend 
to issue nothing can be said as to the reasons which 


jhave led them to the decision at which they have 


arrived. Meantime, however, it is satisfactory to note that 
the danger to the general public of any confusion between 
real and nominal capital, which might arise for instance 
in the discussion of a question of rates, has been obviated 
by the rules which the Committee has laid down for keep- 
ing distinct the two classes of stock brought into existence 
by the watering process. 





Betterment. —The Committee of the House of Commons 
appointed to consider the Strand Improvement Bill, pro- 
moted by the London County Council, have come to a wise 
decision. ‘The principle of betterment which it was sought 
to apply in this case we believe, if rightly applied, to be a 
sound principle. But the County Council scheme was so 
arbitrary, haphazard, and unfair, that even its promoters 
were compelled to abandon it bit by bit, until, in the end, 
they were constrained to acknowledge that their method of 
dealing with the case in hand was “ illogical,” to use the 
term of their counsel, and to ask the Committee to be con- 
tent with simply recognising the general principle that 
it is right to levy a special assessment for special 
benefits conferred. It is not for a Committee of 
the House, however, but for Parliament itself, to deal 
with questions of principle. The business of the Com- 
mittee is to see whether or not particular schemes apply 
proper principles in a proper way, and taking this, the 
proper, view of their functions, the decision arrived at was 
that ‘“‘ the Committee, reserving fir the present any expres- 
sion of opinion as to the desirability of adopting the prin- 
ciple of assessing a special rate upon property which is 
shown to be increased in value by an improvement carried 


|| out at the public wou have come to the conclusion that 
8 


&.e present proposals of the Londoa County Council would 
not be a — 2. een of that principle.” The object 
the County Council have in view is a good one, but the 
method by which they sought to attain it in this case was 
too crude and inequitable to be sanctioned. They must 
try again, and bear in mind that good intentions do not 
justify acts of public injustice. 





The Upper Burma Ruby Exploration and Trading Com- 


}| pany.—Commenting upon the proceedings at the meeting 


of this cones held in London about two months ago, the 
Rangoon Times raises a question of the first importance to 


}| the shareholders. The concessions which it was announced 


— 


_ 


the company had obtained, and in order to work which, it 


decided to reconstitute the undertaking, were stated to 
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have been granted by the Sawbara of Momeit, and with 
reference to this statement the Hangoon Times writes - 
“We believe we are right in stating that the chiefs of the 
Tributary States in Burma have no power to grant conces- 
sions of this kind, and after due inquiry, we have been 
assured by the Local Goverament that nothing is known of 
the concessions about which Mr Whelan has expressed 
himself in such jubilant terms in London ; and we cannot 
help thinking that before any more of their money is forth- 
coming, the shareholders would do well to call upon the 
directors of the company for some proof of the validity of 
the concessions and the approval thereof by the Govern- 
ment of India.” We do not know whether our contem- 
porary is right in its statement agperens concessions in 
Tributary States, but no doubt the directors will recognise 


subject. The Committee, however, requires in each Billaj|the desirability of satisfying their shareholders on the 


point. 


ee — 


Brazilian Import Duties.—The following is the text of a 
decree issued by the Brazilian Government requiring the 
payment after the 1st of July of a portion of the import 
duties in gold. This is, of course, equivalent to an augmen- 
tation of the duties, and the provisions of the decree which 
make the proportion of duties payable in gold depend upon 
the amount of the gold premium, introduce an element of 
uncertainty into the tariff which cannot fail to have an 
injurious effect upon business. ‘The decree, which is dated 
= 10th May, and was promulgated on May 18th, runs as 
follows :— 

“Marshal Manoel Deodoro da Fonseca, chief of the 
Provisional Government,constituted by the army and navy, 
in the name of the nation, — 

“Considering the necessity of facilitating to the Govern- 
ment the acquisition of the gold necessary for the expenses 
that are paid in this specie ; 

“ Decrees : 

“ Art. 1.—From July 1st of the current year forward 
there will be collected at the Custom houses and authorised 
Treasury agencies (mezaz de rendas) a percentage of duties, 
for consumption, in gold money at the legal value upon 
each import dispatch of foreign goods. 

“ Art. 2.—The percentage will be 20 per cent. so long 
as the rate of exchange is maintained between 20 and 24, 
10 per cent. between 24 and 27, ceasing so soon as it shall 
be at par, or previous to this if the Government consider it 

roper. 
: io 3.—When the referred to percentage shall be 
below the legal value of gold money, the payment may be 
made in paper money. 

“Art. 4.—All the coins described in the table annexed 
to this decree may be received in gold payments at the 
legal value therein fixed. 

“ Art. 5.—Dispositions to the contrary are revoked. 

“ Assembly Room of the Provisional Government of the 
Republic of the United States of Brazil, May 10th, 1890, 
second of the Republic.” 


TasBLe. 
Gold Coins. Par Value. 

I ois cece cinchvpidscindenibion 35$315.46 

Slee ial 17$657.75 
so. lean ai a ddl 7$065. 
(10 and 5 francs in proportion.) 

Belgian, later than 1862 .................c0s0e+ 100 francs. 
do ceetesocrevcccceesvocevecs 50 ” 
mei: | 2 ~Geeseeewseeerccsinsit 20 os 
do cccces coccecoceecccooess 10 ” 
Ms) so  echcopecuhobebenmnecest 5 ” 


(the same as French.) 


Spanish, OUNCES ............c0ceseeesees evssenee 28$519.60 
nn aa 
IS ccnccnenscnenisensenesovennsises 7$063.092 


(10 and 5 francs in proportion. ) 


Poctageese a caaieee aay 19$775.64 
(5$, 23, a in proportion. 
i ED «cs trmncccchidesseneveriagein 36$604.272 


($10, $5, $24, or 3 in proportion.) 


Wills and Bequests.—The Illustrated London ae 
gives the following list of wills proved, with the amoun 
of the personalty in each case :— 

Mr Andrew Knowles, J.P., late of Swinta, near Man- 














ee 


THE ECONOMIST. 





June 14, 1890. } 


Mr Philip Pleydell Bouverie. late of Brymore, Somerset- £ 
shire 1 





eeeeeneweee Pere eee eee eee eee eee eee eee eee eee ee eee eee ee ee eee 


Mr James Robert Freeman, late of Yewden Lodge, 


SEAL AAT A AT OE OTD 98,000 
Rev Sir Brook George Bridger, Bart., late of Goodnestone 

Park, Kent......... See eee ero nf we eee ee et 56,000 
Mr William Allan Block, late of 41 Ennismore gardens, 

NG ilo scigh a biecstiiiie diesadingnti:sih vrekedataecs 82,000 
Mr James Frederick Hutton, J.P., late of Victoria Park, 

eee gi a Ra NO 39,000 
Lady Bazley, wife of Sir Thomas 8. Bazley, Bart., of 

PeOneNy COMED, TORESOREL.... ..0..00c0s-osccrscsccseses sovercnes 52,201 
Miss Mary Kennelly Bartrum, late of 26 Bolton street, 

REN accuccnnspuninsdivebenitnnessevinsnent or enpaeepeoounene 52,000 
Mrs Charlotte Kemble, late of Cowbridge House, Malmes- 

bury, Wilts.............. y sanennewe’ éteasevene Rentaieanas<nscongonbents 15,000 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, June 12. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


Capital of the bank ......... 
Profits in addition to capi- 
tal (Art Law of June 9, 
Reserve of the Bank and its 
Reserve of landed property 
Special reserve.............000++ 
otesincirculation ......... 
Interest on securities trans- 
ferred or deposited...... 
Banknotes to order, receipts 
payableat sight ......... 

ury account current 
MEINE ssaciniccsaasiaspsiees 
Current accounts, Paris...... 
Do branch banks............ 
Dividends payable ............ 
unts and sundry inte- 


HOOP eee e eee eeeeeereeeerecen 


’ DEBTOR. 


June 12, 1890. 
f ° 


182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
8,997,444 16 


3,025,450,040 6 


10,412,410 61 
46,222,354 32 
101,662,293 9 


357,565,687 62 
61,946,569 0 


1,556,593 70 | 


12,060,530 67 


June 5, 1890. 
f © 
182,500,000 0 .. 


8,002,313 54 


22,105,750 14 
4,0:0,000 0 
8,907,444 16 


.” 3,041,751,550 0 


11,609,235 51 
47,928,903 71 
112,160,406 26 
336,560,141 45 
60,208,209 0 

1,609,242 70 


11,677,268 60 








SIE ih sc cesnisnsussauense 1,435,818 98 1,535,818 98 

Sundries............ 41,600,069 49 $6,934,799 29 

BONE paces ccobtswusans 3,854,528,180 23 .. 3,$57,439,083 34 
CREDITOR. 

Cash in hand and in branch f c f ° 

BANKS ..........sscccerceeeee 2,683,536,204 89 2,585,364,243 54 


Commercial bills overdue ... 
mercial bills discounted 

in Paris not yet due . 
Treasury bills .........c..c000. 
Commercial bills, branch 
ee 
Advances on deposits of 
RN cia Sernascsuescs 

in public securities .. 
Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 
Government stock reserve.. 
Do dis; ee 
Rentes Immoilis¢es (Law 
of June 9, 1857), 
Hotel and furniture of the 
bank and landed pro- 
Perty branches............ 
Expenses of management ... 
Employ of the special re- 


SOOO Ree eeeeeeeeeeee 


TO Oe Whee eeererenereneres 


30,020 67 
193,131,653 93 


312,549,208 0 


20,456,109 0 
1,128,700 0 
107.565,307 57 
136,773,123 0 


140,000,000 0 
2,980,750 14 
99,626,220 80 


100,000,000 0 
13,489,920 0 
4 843,1LU 53 


8,907,444 16 
144,475,326 54 


NE i estates 3,884,528,180 23 


213,972,854 1 


297,292,220 


0 
21,114,700 0 
1,057,384) O 
105,331,576 12 
0 


"440,018,265 


140,0,000 0 
12,930,750 14 
99,626,220 80 


100,000,000 0 
13,523,419 0 
4,828,436 18 


8,907,414 16 
143,351,040 74 








vee 3,887,499,183 34 


June 13, 1889 
f c 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,000,000 0 
‘ 9,907,444 16 
. 2,825,418,980 0 


10,029,371 25 


ee 50,845,752 9 


145,211,275 45 
439,188 651 84 
70,058,529 


0 
1,479 487 75 
14,862,290 97 


2,083,377 89 
23,725,620 82 








ses 3,009,430,844 90 


f 
.. 2,339,691,831 90 
o €9,297 16 


340,409,941 10 


323,410,224 0 


8,369,100 0 
1125,000 0 
117,634,416 67 
131,420,207 0 


140,000,000 0 
12,980,750 14 
99,626,799 40 


100,000,000 0 


13,281,653 0 


vee «5,090,017 


9,907,444 16 
166,423,123 36 





+. 3,809,450,844 90 


The above return compared with that for the preceding 
week exhibits the following changes :— 


eee wee eerereeeeee 


Francs. | 


DECREASE, 
22,746,206 | Circulation 


One eeeeeeeeneeeeeeeeeeenes 


Francs. 


evecerccees 16,301,510 
eececeseese 11,498,108 
eosces.cvce 1,827,959 


634,213 


Private discount has remained easy since the monthly 
a Deposit accounts have 
increased during the week by subscriptions to the Egyptian 


settlement, at 22 per cent. 


loan, which are now received by the principal financial | taxed, they said, distillers from grain would use rice instead 
ouses for a minimum of 25 bonds. ‘he other entries | of maize, and they would not be ina better position than 
show only small variations on the week, a decrease in the | before. 
iscounts in Paris being balanced by an increase in the | French agriculture, as it is not grown in France, so another 
ranches. The London exchange continued to improve, | motive was imagined, which was to favour the colony of 
until the rate touched 25f 20c yesterday ; then declined, | Cochin China. As imports from the French colonies entet 


and closed to-day at 25f 174. 


( There have been no gold | duty free into France, a protective yg of 4f per cwt would 
Movements with foreign countries. ‘The cash in to-day’s | enable Cochin China to export rice to 


return was composed as under :— 
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June 12, June 5. 

Francs. Francs. 
on” ae ne 1,310, 150-670) ...<+05. 1,310,908,901 
I aii 1,273,385,315 ......... 1,274,455,342 
2,583,536,294 ........ 2,585,364, 243 


Prices reached their best on 
Threes touched 92f 85c, Italian 97f 85c, and Spanish 
Exterior 78f 20e. tealisations have since caused the 
market to be irregular, and rates have generally declined 
on the week. Crédit Foncier shares have, however, 
recovered, and Rio Tintos and De Beers shares have followed 
the English market upward. Russian Fours have declined 
3, to 974, and Greek Fives, after reaching 492f{ 50c per 
bond of 500f on a reported conversion scheme, have 
relapsed to 485f. Egyptian bonds have reacted from their 
highest rates at the commencement of the week. Panama 
shares have rebounded. Suez have declined on un favour- 
able traffic returns. Lombard Rails lost 5f to-day. 


Par. June Il. June 5. 
f ' 6 toe f c 
Three per Cente ......... 100... 9255 .. 92 74 + 0 474 
Redeemable Thiees...... 100... 890 .. 2% 0 - OW, 
Four-and-Halfs ......... 100... 10655 .. 10665 - 010 
I dds dersuiviversennis —... F.e . 1s 0 39 
Austrian Gold 4 % ...... 100... 9460 .. 8 GO - 04 
Turkish Fours ............ 100 ... 1940 ... «619 50 0 10, 
Egyptian Unified ...... 500... 493 75 ... 497 50 3 795 
Bank of France Shares 1,000 ... 4,255 0 ... 4,240 0 + 15 0 
Banque de Paris ......... 500... 84250 ... 845 0 2°59 
Crédit Foncier ............ 500 ... 1,227 50... 1,81 25 + 46 25 
Paris Gas Shares......... 250 ... 1,392 50... 1,410 ,0: -. 17; 50. 
OD LAOR. sscienseeeer as. 500 ... 2,355 0 ., 2,385 0 - 30 0 
IN isis bsiuarevnerieene 500 ... 1 ae 30 0 + 1 0, 
Northern Railway ...... 400 ... 1,867 50... 1,892 50) - 25 0! 
Western Railway ...... 600 ... 1,005 0 ... 1010 0 -. 5:90 
Orleans Railway ......... 500 ... 1,473 75... 1,489 O 1 - TL 25 
Eastern Railway ......... 500... 86375 ... $65 0 - 125 
Lyons Railway............ 500 ... 1,435 0 ... 1461 25 - 26.25. 
Southern Railway ...... 500 ... 1,290 0 ... 1,285 0 + 5 O 
South of Austrian Rail. 500... 301 25°... 315 0 ~ 675 
PRG RRHOG; 5. cicessssvececss vs 582 Ox... 552 62 + 41.72 


If any doubt existed as to the protectionist tendencies 
of the new Chamber, it is dispelled by the business of the 
last week. ‘I'hree almost entire sittings have been taken 
up by discussions on tariff questions, and the Deputies 
have voted by majorities of two to one duties of 3f per 
double hundredweight on maize, 3f on paddy, 8f on cleaned 
rice, and duties on other grain of lesser importance. The 
partisans of the duties were consistent in their demands, 
for, as one Deputy remarked, after wheat, oats, and barley 
had been protected, it was only logical to extend the same 
favour to maize and other cereals. ‘There was, however, 
this difference, that the few departments in which maize is 
cultivated did not ask for protection, and were opposed 
to the duty. heir principal resource is that of breeding 
and fattening oxen and pigs, either home-bred or imported, 
and as they do not and cannot grow sufficient maize, the 
crop being sometimes a complete failure, a duty represent+ 
ing 25 or 30 per cent. on the value of the food would 
compel them to sell their stock in years of scarcity. ‘Those 
objections were, however, insufficient to overcome the 
influence of the beetroot growers. The graziers of the 
North of France have a sufficient supply of pulp from the 
sugar manufactories during the winter, and are not 
interested in the question. Both beetroot and maize are 
largely used for distilling, and the growers of the former 
aimed at the suppression of the competition of those of the 
latter. Another class of opponents of foreign maize were 
the manufacturers of starch from potatoes, but they were 
abandoned by the beetroot growers, who accepted 
an amendment to allow manufacturers of starch from maize 
to work in bond. The tax on maize being voted, 
the producers of beetroot were provided with an argument 
in favourof a tax onrice. If that article were not also 


A tax on rice could not be demanded in favour of 


rance. This would 
procure freight for French shipping, and the colony would 





Monday, when French, 
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| take French manufactures in exchange. It was shown, how- 
| ever, that Cochin China rice was of such inferior quality that 
it could only find a market in China, but the partisans of the 
| : ) 
duty hoped that when protected in France growers would 
‘improve their culture, and make their produce fit for 
| Kuropean consumption. All the Right of the Chamber 
joined the Government in voting these taxes, although 
their motive was not the same. ‘The platform of the Right 
_is the exclusion of everything foreign, while the aim of the 
| Government is to win over the agricultural population 
‘from the Opposition. 'The Free-trade party, if it could be 
‘said that one existed in France, is completely disbanded. 
| Even M. Yves Guyot, formerly one of the leaders of the 
party and a member of the Cobden Club, voted with the 
majority. His excuse may be that he is now in office. ‘To 
_ complete the series of taxes on articles for distillation, one 
| of 5f per 100 kilos was voted on molasses, in addition to 
| the excise spirit duty. 
| ‘The Tariff Committee of the Chamber, which last month 
approved of the reductions of duties on imports from Tunis, 
| has,also reversed that decision and referred the Bill back 
to the Government. This formula is equivalent to a 
shelving of the measure. The pretext given for this new 
departure is, that the Tunisian Government does not make 
reciprocal concessions ; but ‘unis is bound by treaties of 
commerce with England and Italy, and cannot concede any 
exclusive advantages to France. ‘The real motive is, that 
the new tariff comprises large reductions in the duties on 
corn and wine from the Regency. ‘The colonists in Algeria 
also fear the competition of Tunisian produce on the 
| French market, and are not touched by the desire of the 
| Government to strengthen their Protectorate, so as to arrive 
at a more complete political assimilation by treating ‘Tunis 
commercially as a French colony. Protectionists in France 
| have the same objection to competition by the colonies as 
_ by foreign countries, unless they see a direct benefit in an 
| exclusive market, which cannot yet be secured in ‘Tunis. 
The Superior Council of Commerce is convened for the 
14th, to receive communication of the replies of the 
| Chambers of Commerce and similar bodies to the ques- 
tionnaire relative to the renewal of the treaties of commerce 
and the future economic régime of France. ‘The answers 
of most of the Chambers have been already made public 
| separately, and the great majority of them are adverse to 
the treaties, but the Government is expected to embody 
, them in a general report. The reply of the Paris Chamber 
af Commerce (Irench) is one of the last issued, as it had 
| been preceded by an inquiry into all the branches of trade 
/comprising what is called “ Parisian industry.” ‘The 
| result of this inquiry has been to show that most of the 
branches of production in the Paris region, and almost all 
those of commerce, are of opinion that the treaties of 1860 
have been favourable to them, and a few only to the con- 
| trary. One of the questions asked was the proportion of 
| the exports to the total production. In certain branches, 
| perfumery, pharmaceutical products, musical instruments, 
| artificial flowers and feathers for ornament, 50 per cent. of 
_ the production is stated to be exported ; of turnery, gloves, 
| toys, brushes, basket-work, electrical apparatus, 66 per 
cent. ; and of imitation jewellery as much as 75 per cent. 
| With regard to the treaties of commerce, the Paris Chamber 
recommends that the existing ones should be terminated, 
_ but that new treaties should be immediately negotiated, with 
the modifications found necessary in the tariffs and 
| Classification, the new treaties to be concluded for a period 
of ten years. he Paris Chamber is opposed to taxes on 
|raw material with a drawback, but demands the main- 
| tgnance of the present legislation concerning the system 
(of free importation for export after manufacture. “With 
_ regard to the colonies, the Chamber is in favour of mutual 
| protection in their relations with the metropolis, as at 
| present practised. 
| ‘The Government and the Committee to which the Bill 
| to tax wine made from dried fruit was referred are still 
‘at issue on the amount of the tax. The Government 
| proposed three francs per hectolitre of 22 gallons in 
_addition to the duty of six francs per double ewt on 
the fruit. The Committee demand a tax of five francs. 
| A proposal was made by the Committee this week to 
adopt a different system, and charge an excise duty of 40 
céntimes per degree of a 





lcohol up to ten degrees, and 60 


centimes above, but the Government has refused to adopt 
that method. 

A decision of a certain importance relative to the 
liability of the client of a banker for forgery by his servant 
has been given by the Paris Tribunal of Commerce. A 
clerk in the employment ofa merchant, named Leperchois, 
presented at the bank of 'Thiesset and Co. seven bills, 
amounting to 7,150f, with a note bearing the printed name 
and ink stamp ef the firm, asking that the bills might be 
discounted, and the funds be handed to the bearer. The 
same clerk had previously brought bills and received the 
amounts for Leperchois, but these bills and the letter were 
all forgeries. The money was given, and the bankers 
brought an action against the merchant to recover the sum 
paid on the bills, and obtained a vercict, on the ground that 
by Art. 1,384 of the Civil Code, masters are responsible for 
the faults of their servants in the exercise of functions in 
which they are employed. 

Indirect taxes in France in May produced 1,556,500f 
more than in the same month of 1889. ‘The principal 
variations were an increase of four millions in registration 
dues, and a decrease of as much in Customs duties. Excise 
duties gave a surplus of 1,500,000f, and there was also a 
gain in the dividend tax, in stamps, and telegraphs, but a 
loss in sugar and the Post-office. ‘The surplus.in the first 
five months of the year amounts to 10,786,200f. 

Another unsuccessful attempt has been made to sell the 
works of the Société des Métaux. These were put up in 
four lots, the principal of which comprised seven different 
establishments, for which a sum of 20 millions was asked. 
Only one lot, No. 4, consisting of the works at Essonnes 
found a purchaser at an advance of 50f on the price of 
175,000f, at which it was put up. 

The absence of the Exhibition has so far shown little 
effect on the receipts of the French railways. The returns 
issued to-day show a surplus of over 1,580,000f on the 
same week last year, and 21,750,000f for the six com- 
panies since the Ist January, representing from 3 to 5 per 
cent. The Western company, which benefited most by the 
Exhibition traffic on its metropolitan and suburban lines, 
has alone a deficit. ; 

The receipts from shipping on the Suez Canal in the first 
decade of June amounted to 1,570,000f, a deficit of 
310,000f compared with the corresponding ten days of last 
year. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
Nxgw York, June 2. 


The feature of the week has been the pronounced and 
sudden reaction in prices of shares listed at the New York 
Stock Exchange. Most reactions begin suddenly, so there 
is nothing startling in that; but it is a fact that seldom 
or never has there been so marked, and, perhaps, healthful, a 
reaction under so quiet asky. No one became panic-stricken, 
but there was a wild rush to sell, which the bears were 20t 
slow to take advantage of. ‘The latter had had to mas- 
querade as bulls for so long a period, that it was witha 
veritable hurrah they saw the market inclined to go 
their way, and they used the opportunity for all it was 
worth. ‘Thereupon, some of the wiseacres of the Press took 
it upon themselves to explain just why this reaction wee 
its appearance. ‘They wrote that it was caused by ‘ : 
apparent necessity for a compromise upon the so-calle 
silver question ; because of the impracticability of putting 
through Congress a free silver coinage Bill, one including 
the enforced purchase of $4,500,000 worth of silver per 
month. They added that the uncertainty as to tariff legis 
lation had such an unfavourable effect on general nusinpem 
that the prolonged advance in prices of securities could no 
be otherwise than checked, as investors had come t 
believe that an adverse effect npn share quotations 
was bound to occur sooner or later, and 80 80 
out their holdings. Both of these versions an 
equally nonsensical. ‘The merest trifle caused the decline 


—and it had nothing whatever to do with railway securities 

at the start—and has had relatively little to do with itat “ 
| When everything was serene except the Western railway a 
‘war, word came from Chicago that a request for 
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appointment of a receiver for the (ias Trust at that 
city had been granted, when, lo, the mere fact that the 
consolidated (four) gas companies of Chicago are called a 
Trust, coupled with the word receiver and the relatively 
wild fluctuations of prices of the so-called industrial 
securities (of which the shares of this form one) tended to 
frighten helers, particularly small and purely speculative 
holders, and they began to sell. ‘This started the ball 
rolling, and it has gone on ever since. The more con- 
servative dealers and investors early saw the trend of 
events, and knowing full well that the outcome of the move- 
ment was bound to be a reaction of greater or less propor- 
tions, they sold a good share of their miscellaneous 
holdings, most of them purchased at much lower prices 
than were then ruling, in order to realise profits in sight, 
and buy them back again at a lower level. Many 
of them went further, and sold freely in excess of 
their holdings; in other words,“‘going short” of the market, 
for the time being becoming bears, in order to make al! the 
rofits offered by the circumstances governing the market. 
his season of liquidation and realisation has continued for 
a week, but there are no signs in and about it of anything 
serious affecting or to affect values. So far as the alleged 
failure of originally proposed silver legislation producing 
this result, the notion is idle. Few of any of the leading 
New York bankers fear, or have feared, anything serious to 
either money or share values from either Mr Secretary 
Windom’s proposed measure, or that of the so-called silver 
senators. Most of the Eastern financiers of note realise 
that an increased silver coinage as a basis of an extended | 
circulation of silver certificates may be tried without serious 
results, particularly as it will go far to appease an extra- | 
ordinarily and (to some) unexpectedly large populardemand 
for the same. The logical consequences, or rather, the illogical | 
nature of the plan, appears to roll off the backs or heads of 
such people as water does from a duck. And we all have the 
advantage of being able to reverse our silver legislation 
when we find it working actually to our disadvantage. The 
talk of uncertainty of business engagements owing to im- 
pending tariff legislation, so far as the reaction in prices 
in Wall Street is concerned, is likewise trivial. There 
has certainly been a good deal of interference with general 
business, particularly owing to the rapid way in 
which the McKinley Bill was rushed through the House. 
It was expected that a new, and in many respects a higher, 
Tariff Bill would be passed by Congress, signed by the 
President, and put in foree by autumn. ‘The tobacco 
interests, notably the smaller cigar manufacturers, have 
been threatened with having to fall back upon the domestic 
leaf for wrappers, for only the larger manufacturers could, 
under the new and higher rate of duty, afford to buy heavy 
stocks of Sumatra leat at the lower (present) rate—enough 
to carry them for a long period. The hardware, wool, 
woollen goods and fancy goods importers, too, have been 
obliged to take orders subject to cancellation in case of a 
new tariff rate, if one should go into effect prior to the date 
of shipment. hese samples will suffice to indicate 
the nature, and to point to the probable extent, of the dis- 
turbance to general trade caused by the impending Tariff 
Bill. But during the weck of the late reaction in Wall 
Street share prices, and, for that matter, in the week prior 
thereto, the ‘Tariff Bill had gone to the Senate, where its 
cautious treatment by the grave and conservative gentle- 
men who occupy that end of the Capitol makes it more 
than probable that “no Tariff Bill will pass Congress this 
year.” You will, therefore, note the absurdity of the claim 
that at the particular time the impending tariff legislation, 
and the probable effect of it on general trade, had anything 
to do with the reaction in the prices of securities dealt in 
in Wall Street. 
._ It remains to be stated that it was the so-called | 
industrial securities which suffered most. Some people | 
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complain of this and declare that if it were not for| business is, after all, recorded in Russian, Hungarian, | 


this class of shares speculation in Wall Street would be | 
more stable. ‘I'hey forget that in their earlier days | 
railway securities varied in prices quite as widely and as | 
frequently ; and that a long acquaintance with it and 
an open-and-above-board management are pre-requisites | 
for the stability of a security. In time industrial securities | 
will rank as high as others, and probably, in some instances, 


higher. They are something relatively new here, but we 
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are coming to appreciate the future there 1s for them 
more and more every day. 

‘The Western railway rate war has begun to subside, and 
there is a promise of an early and complete cessation. The 
Eastern trunk lines, too, are finding a way to settle the 
unsatisfactory condition of rail and lake rates, and thers 
is at this moment a fair outlook for an early truce in rail- 
way circles. 

General trade has not varied much of late. ‘There is no 
improvement in iron and steel, except that makers’ views 
are firmer at recent cuts in prices. Cereals retain much 
of their late advances, but foreign markets do not respond. 
The industrial disturbances have quieted, as the demands 
for fewer hours of work daily from most of those who 
struck recently have been granted. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beruin, June 10, 


The private discount rate in the open market has risen 
to 3Z per cent. The demand for money is: considerable, 
which is principally due to the requirements for the 
quarterly settlement at the close of the current month, 
he wool sales, which are taking place now, add to the 
demand for money, which is also increased by the repay- 
ment of money which was taken from the Bank at the last 
monthly liquidation. On the 20th of this month large 
sums are due to the Royal Seehandlung, but itis thought 
that this institution will prolong the loans, Lenders in the 
market manifest a good deal of reticency, which probably 
would be more pronounced if our financial concerns did not 
have an evident interest in maintaining the market in good 
spirits, because otherwise they would help to create diffi- 
culties in the way of issuing and placing the many loans 
they are now giving attention to. Fora long timethe Imperial 
Bank has stopped buying bills in the market, which has 
had the effect of increasing the discount business of the 
private banks and bankers; they have received large 
amounts of bills from the country. At present, the 
private discount rate 1s only § below the Bank 
rate, and probably will come up to the same; it 
is probable, therefore, that the Bank will be asked 
to discount bills to a large amonnt. All things considered, 
the market is prepared for a certain moderate stringency of 
money, but there are no apprehensions of its becom- 
ing actually scarce. It is the manifest interest of the great 
financial concerns to prevent that. Foreign exchanges 
have been quiet. The advance in rouble notes has at last 
turned into a slow decline, owing to realisations on the part 
of many operators. They argue that the latest harvest 
reports admitted of a less favourable interpretation than 
the one which has prevailed all the time. The grain 
exports, as far as the old stocks are concerned, are declared 
to be at an end, whereas the other supplies of grain 
in Russia do not promise a fair margin under present 
conditions in the Western markets, Nevertheless, the 
prejudices favourable to the Russian notes continue un- 
abated, and are also maintained by the occasional discus- 
sions about Russia’s return to hard cash payment, alleged 
to be projected by the Russian Minister of Finance. } 

In foreign loans the bulls have maintained their 
position, though not without some vacillation. Sober 
parties begin already to declaim against the excessive 
tendencies which prevail in that field, and it cannot 
be denied that the advance has been rather precipi- 
tate. ‘The quietude which was announced on several 
days from Paris has had a soothing efiect, and, on the 
whole, the market closes a little quieter, showing a lessening 
disposition to follow the lead of the bulls. A large 


Italian, Egyptian, and Servian loans, but I must point out 
that some of these optimist reports should be read with 
caution. ‘The 5 per cent. Greek gold loan will be issued this 
week by the National Bank here and by its correspondents 
in Frankfort-on-the-Main. ‘The German-Italian syndicate, 
whichcounts amongst its members the firm of 8. Bleichroder, 
the Disconto-(iesellschaft, Deutsche Bank, Handels-Gesell- 
schaft, Darmstadt Bank, and Dresden Bank, has just taken 
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on its account sixty million lire 4 per cent. duty-free 
bonds of the Italian Mediterranean. In regard to the founda- 
tion of the Italian Crédit Foncier, in which enterprise 
German capital is to be invested to large amounts, it is 
now reported that the capital will amount to 100 million 
lire, of which 50 millions are to be issued at once. ‘The 
other haif is to be distributed over five series at 10 millions 
each. The concern will be authorised by concession to 
advance loans up to 1,000 million lire, but not for more 
than twenty years. Another report, to the effect that a 
German company, with a capital of 50 million lire, had 
been founded for the improvement of the Campagna, near 
Rome, and for the purchase of real estate near Tivoli and 


the 34 per cent. Egyptian Conversion Loan will take place 
on Friday by the firm of Bleichroeder. The same firm is 
reported to be negotiating about a new Mexican loan, in 
regard to which I hear the necessary arrangements are 
about to be concluded. ‘The loan is destined for the con- 
version of railway subventions. 

‘The syndicate, headed by the Liinderbank, which placed 
the Galician Propination Loan, has dissolved, after having 
sold the whole amount. he Prussian Central Boden- 
Credit-Aktien Gesellschaft (Crédit Foncier) will this week 
issue 15 million marks 33 per cent. Scrip of the year 

1889, at the rate of 96 per cent. During the past week 
30,000 preferred bonds of the Jura-Simplon Railway Company 
were issued, andit seems that the amountallotted tothisplace 
has been subscribed for. Under the name of the United 
Cologne-Rottweil Powder Establishments, a company has 


be raised to 165 million marks, in case the Rhenish-West- 
phalian and the Rottweil-Hamburg powder establishments 
can be made to join the company. At present the capital 
amounts only to 300,000 marks. 

‘I'he low price obtainable for 4 and 34 per cent. German 
Government loans continues to call forth abundant dis- 
cussion, particularly since the rise in foreign loans consti- 
tutes such a striking contrast. There is no difference of 
opinion that the cause of the low price for domestic loans 
is the fact that 35 per cent. does not suffice to attract the 
public, who look for otherinvestments, admitting of profitable 
fluctuations, and yielding a higher interest. The 4 per 
Cents. have been in a better position only since it became 
obvious that a reductionin the rate of interest was no longer 


generally admitted to be amistake. The Imperial Govern- 
ment will betore long have to apply to the market again, and, 


of previous loans is the source of preoccupation. Zealous 
supporters of the Government suggest that a special tax 
should be levied on foreign loans. It is further pro- 
posed that the Imperial Bank should grant special facilities 


the starting of transactions “per ultimo.” It may be 
doubted whether these means would sufffe to attract the 


refers to the advisability of a lower price of issue, and also 
of the granting of special attractions and facilities to the 


long run, these suggestions must be considered, unless the 
Government intended to return to the 4 per cent. type, 
which is not probable. Besides, the wisdom of sucha 
return would be questionable. It would also be a good 


present the tendency seeins to be rather the reverse, seeing 
» > 9 
Prussian Consols were lately returned from Amsterdam, 


London, and Brussels. These topics are of importance, 
since the financial requirements of the Empire are growing 


of 1,233,509,345 marks. 


Frascati, is contradicted, though I learn that projects of 
that kind are actually being ventilated. ‘The issue of 


naturally enough, the difficulty encountered in the selling | 


for transactions in German Funds; and others again urge 
public. A more promising suggestion is the one which 


bauks and bankers who do the issuing business. In the 


thing if foreign markets could be made to take a greater 
interest in the placing and buying of German Funds. At 


that large amounts of 34 per cent. Imperial loans and 


on a large scale. On October 22, 1889, the Imperial 
Treasury was authorised to issue loans to the amount 
Out of this total was issued 
up to October last, 450,000,000 marks 4 per Cents., and 
530,797,868 marks 3} per Cents. A large part of these 
loans were destined for the army and navy. Since autumn 
last new loans up to 235,700,000 marks have been autho- 


rised again. The vast military projects which are now | be made to cease. Austrian imports still go to that country 


—— 
ee 


about one milliard marks besides the growing annual 
expenses. 

he debt of the Kingdom of Prussia is reported in the 
Budget of 1890-1 at 5,204,724,263 marks. This amount 
is made up by 3,592,667,880 marks 4 per cent. and 
1,476,046,000 marks 34 per cent. Consols, 

Reports from the coffee trace in Hamburg mention that 
the attention of the operators in “futures” is to a large 
extent preoccupied by the state of affairs in Rio and Santos, 
and by the alleged preparations for a corner in Havre. 

A large indigo import firm in Hamburg has been obliged 
to go into liquidation. The liabilities are reported at 34 
million marks. 

The Mutual Life Insurance Company of New York 
appears to do a growing business in the Kingdom of Bavaria 
without having a concession. The Bavarian Government 
has now asked it to apply for a concession. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, June 10. 


The Emperor’s reassuring speech from the throne has been 
followed by an exposition of the political situation of 
Europe from Count Kalnoky, which has been received as 
a highly important political enunciation. Perhaps the most 
noticeable words in the whole speech are those which refer 
with sincere rejoicing to the fact that the great peace 


been started at Cologne, the nominal capital of which is to | alliance, which has done its work so admirably for years, is 


still unshaken, that not even the fact of Prince Bismarck’s 
resignation has been able to harm it. Count Kalnoky’s 
words prove clearly that months of anxiety were spent in 
the Austrian Foreign Office when the changes of Monarchs 
and Ministers took place in Germany, whilst the Italian 
Premier’s position was shaken in consequence of his firm 
adherence to the alliance. Count Kalnoky openly admits 
that attempts have been made to sever the alliance ; but 
he can add with a sigh of relief that they have been of no 
avail, and that the young German Emperor's firm character 
has sufficed to maintain the work of Prince Bismarck, 
even without that stateman’s powerful aid. In a very 
different tone, Count Kalnoky alluded to our immediate 
neighbours, the Servians. He does not deny that. the 


projected. The creation of the 34 per Cents. is now almost | Radical current which drags everything along with it m 
_that State is dangerous to the relations between Austria 


and Servia, although, according to the Servian Govern- 
ment’s repeated assurances, these are still of the friendliest. 
Count Kalnoky thinks that these assurances are not worth 
much as long as they are but words. He does not say that 
the Servian Government really enjoys offending Austria, 
but he rather thinks it is powerless to govern its people so 
as to prevent them from showing hostility to their neigh- 
bour. He believes that Servia might very well be friends 
with both Russia and Austria if she chose, but he thinks 
she has already made her choice in the matter, and 18 
anxious to please Russia by offending Austria. The 
Minister’s words, when dismissing this disagreeable subject, 
were: “I do not think Servia either independent or strong 
enough to make mischief by itself ;” but one cannot help 
adding, that what it might do if instigated and aided by @ 
Power more independent and stronger than itself is another 
question. The Minister was asked what would be done in 
the question of the recognition of Bulgaria, and his answer 
may be easily interpreted thus: What does it 7. 
whether Bulgaria is officially recognised or not, if 1 
gets on weil in its present position, and we have 
a regular commercial and diplomatic intercourse with oH 
It is not easy to reconcile the recognition of Bulgaria wit 
the stipulations of the Berlin Treaty, but if the country 1 
left to itself, its position will gradually pass from the ille 
to the legal by the mere continuance of orderly conditions. 
The economic and commercial relations between Austria 
and Roumania as the Minister described them are a 
more serious drawback than the merely formal illegality © 
affairs in Bulgaria. And, indeed, there is no chance W 
ever at present that the Customs war with Roumania can 


| spoken about are vaguely said to require an expenditure of via Switzerland and Holland, and the Roumanians pay the 
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eost of this unnatural state of things. A new regula- 
tion which has been put in force to-day will show 
Servia how much she depends upon Austria in commercial 
matters, although it may also be regarded as an absolute 
necessity under the present circumstances. The Hungarian 
Minister of Agriculture has given orders that all pigs 
|| imported from Servia must be subjected to a strict examina- 

tion. If a single pig is found to be diseased, or in a 
suspicious condition, or if a pig is found to have come from 
Roumania, the whole transport must be sent back without 
appeal. his measure is almost equal to a prohibition of 
the import of pigs from Servia, where the diseasehas spread 
all over the country lately. 

The bourse of Vienna is at present entirely dominated 
|| by the Paris bourse, almost every fluctuation of which it 
|| follows, whilst until quite lately the Berlin bourse had the 
exclusive leading position. ‘I'he Berlin bourse’s opposition 
to this state of affairs, which is a natural consequence of 
the hardships it has lately gone through, is absolutely of 
no avail, and in many instances it cannot itself help 
following where the Paris bourse leads. 

The United States Silver Bill and its effects are naturally 
in the foreground of discussion, but opinion differs widely 
upon the subject. Some think that it will not in any way 
influence either the Austrian currency or the much-desired 
return to cash payments, whilst ethers are of opinion that 
it has ruined all chances of a re-establishment of cash pay- 
ments for a long time to come. In public speeches 
delivered lately by the representatives of the Austrian and 
Hungarian financial departments, it is shown that they, at 
least, are of the optimist way of thinking, and they promise 
to continue doing their utmost for a speedy return to an 
orderly monetary system in Austria-Hungary. 

That part of the Budget for 1891 which represents the 
common expenses of the two halves of the Monarchy was 
laid before the Delegations, which opened in Budapest on 
the 4th of June, by Count Kalnoky. The total amount 
required for common expenses is one hundred and forty 
millions, All the extra amounts demanded are for military 
purposes, aud they have been willingly granted. ‘Two and 
a-half millions are for smokeless powder, one million for the 
improvement of the Galician frontier fortresses, Cracow and 
Prsemsza, aud an increase of expenses is announced for the 
artillery corps, whose number has been raised from 72 to 90, 
the warning having been given that new credits will have to 
be afforded in the autumn. Keeping up with the German 
army is no light thing for Austria-Hungary, and yet it is 
an inevitable consequence of the alliance. 

A financial event of local interest is the bankruptcy of 
Prince Frautmannsdorf, who has been speculating in wheat 
to the extent of losing all his movable property, and with- 
drawing from the scene with liabilities to the amount of 
900,000f1. ‘Trustees have been named for him, who have 
the management of his immovable property. After the 
maize ring and its sad end last year, it was generally 
believed that speculators would take warning and not 
embark in anything of the kind again. But an oats ring 
has again been formed, and is doing all in its power to raise 
the price of this article, though a bad harvest last 
year has already made it as expensive as can be 
afforded by the large class which must of necessity keep 
horses. Another reason why the price of oats has risen so 
considerably —about 6 per cent.—is, that the Hungarian 
War Minister insists upon the delivery of the oats he pur- 
chased for the army. The army contractors asked for a 
delay, but the Minister considers the position too preca- 
rious, and insists upon having the oats delivered in June, as 
promised. ‘here is a violent movement in the Monarchy 
against the oats ring, and, indeed, all artificial means of 
raising the price of natural products are vehemently 
denounced, and will not be tolerated. Should this repre- 

ensible system of speculation continue, there is every 
chance that legislation will interfere, and laws will be 
enacted to prevent anything of the kind for the future. 

The latest reports on the state of the crops are not quite 
so favourable. The weather has been dry, with violent 
winds and sudden changes of temperature, which did not 

ring any moisture, and the sanguine expectations are now 
reduced to hopes of a middling harvest. 

The speech from the throne and Count Kalnoky’s 
account of the political situation of Europe have impressed 
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the bourse very favourably, as the following table, com- 
paring the figures of Saturday and a week ago will show :— 


Paper Rente 

5 % Austrian Rente 

Silver Rente 

Gold Rente 

4 % Hungarian Gold Rente 
Hungarian Paper Rente 

1860 State Lottery Bonds 

1864 State Lottery Bonds 

Anglo Bank 

Hungarian Credit Bank 
Creditanstalt 

Bank Union 

Austro-Hungarian Bank 

Union Bank 

Austrian Boden Credit Bank ......... 
Linderbank 

Alpine Company 

Prague Iron Industry Company 
Danube Navigation 

Northern Railways 

Karl Ludwig or Galician Railway... 
Austrian North-Western Railway... 
Elbe Valley Railway 

States Railway 

Southern Railway 

Mark notes 


Correspondence. 


THE WATERING OF RAILWAY STOCK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The objection to watering railway stock which 
Mr Lea points out, has been alluded to in the daily Press 
on several occasions during the last twelve months. 

But practically this restriction in the Trust Funds Invest- 
ment Act has become a dead letter, owing to Section O of 
this Act, which permits trustees to invest “in any of the 
stocks, funds, or securities for the time being authorised 
for the investment of cash under the control, or subject to 
the order of the Court.” 

And as the order at present in force permits investment 
in ‘debenture, preference, guaranteed, or rent-charge 
stocks of railways in Great Britain or Ireland, having for 
ten years next before the date of investment paid a dividend 
on ordinary stock or shares,” trustees, in many instances, 
are guided by the Chancery Order instead of by the Act of 
Parliament. 

I may mention that it was remarked on the Stock 
Exchange at the time the Bill was being diseussed in 
Parliament, that if Section O was retained in the Bill, the 
Act, instead of simplifying the question, would make it 
more complicated than before.—Yours truly, 

2 Shorter's court, Ernest L. WAL¥Forb. 
Throgmorton street, London, E.C., 
June 10th, 1890. 


THE RISE IN SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am sorry that “A Manufacturer” does not 
understand, or will not accept, the explanation I offered of 
the problem which he propounded. But [ do not think I 
can put it more plainly than I did in my last letter. The 
rise in prices which I should expect from arise in the gold 
price of silver will always be liable to modification by many 
other forces which are acting in various directions at the 
same time. The consequence is, that while there would be, in 
my opinion, a general tendency for all commodities to rise 
in gold value, some commodities will probably rise more 
quickly and toa greater extent than others. Raw cotton 
has, it appears in this instance, risen more rapidly and in @ 
greater degree than yarns or shirtings. ‘This is possibly 
owing to the fact (amongst others) that a holder of cotton 
can afford to put up his price and wait when an advance 
seems probable, while a manufacturer, with heavy fixed 
charges to meet day by day and week by week, is ready to 
accept the old price, or a small advance upon it, orrather than 
run the risk of holding stock. I therefore said “that the 
full effect of the silver rise is not realised for some little 
time,” especially by the manufacturer 
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We shall, however, soon have the opportunity of study- 
ing, on a large scale, the effects of a rise in the gold value 
of silver. For, ifthe Silver Bill in the United States is 
carried, we may possibly see silver at 60d again. But let 
me repeat that a rise in silver, though it has a general, 
definite, and potent effect upon gold prices, is, nevertheless, 
only one amongst many other forces at work in the markets 
which affect the prices of individual commodities——and that 
mathematical exactness in the results is not to be expected. 
This observation may also be taken as my reply to another 
of your correspondents. ‘ Abdurrahman” says Indian 
wheat has declined 5 per cent. in value during the past four 
weeks. This may be so, but he has, I think, omitted to 
notice that the average price of wheat generally, as quoted 
in the Economist, has risen 10 per cent. since April 26th, 
a much more significant fact, to my mind, than the one he 
adduces. 

I will not repeat my doubts whether “ A Manufacturer ” 
is &@ practical man or not, since he says he is. But certainly 
his arithmetic is shaky. I think he will find, if he 
consults some friend accustomed to calculations, that the 
2s 32d per piece and the 2s 2}d per piece which he gives as 
the margins between cotton and cloth, on the assumption 
that the cotton costs 64d per lb in the one case, and 64d 
per lb in the other, should be 3s 38d and 3s 34d respec- 
tively. ‘The millowners’ diminished profit, or increased 
loss, is, therefore, not 5 per cent., as stated, but only 34 per 
cent. This, 1 admit, is sufficiently unpleasant. But the 
object of my remark on the table of prices given was to 
warn your readers against assuming, which they easily 
might have done, that because cotton had risen 6°12 per 
cent. and shirtings had only risen 1°51 per cent., therefore 
the manufacturers’ loss was 4°61 per cent. As a matter of 
fact, it is only 34 per cent. If “ A Manufacturer ” will wait 
a little, and if silver continues to rise, as seems likely, I 
still believe that the effect willbe to raise gold prices 
all round. 

What classes of the community may get the most benefit 
out of the rise it is impossible to foretell, but certainly the 
traders, agriculturists, and manufacturers (including in 
these terms both the capitalists and the wage earners) will 
have itamongst them. The only pe sons who may suffer 
except so far as they receive agen ‘ral benefit from the 
greater prosperity of the country) are those who enjoy 
(fixed incomes in gold, and “ who toil not, neither do they 
spin.”--Yours, &e., W. H. Hovtpsworrn. 

35 Grosvenor place, June 10th, 1890. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is asked if the manufacturer has not got the 
benefit of the rise in silver, who has? Surely the answer 
is very obvious—the man who has the silver—the 
people who have it. 100 rupees, worth eighteen pence 
each, would buy goods worth £7 10s ; when worth twenty 


perce each they will buy goods worth £8 6s 8d.—-Your 
obedient servant, B 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. "am. oop. 
Amount previously subscribed............ 69,196,106 
Issues of the week— 
Brighton Marine Palace, &c. (L), £5 
reese 75000 ...... eee 67 500 
Do6% Debs. of £5 each oo... 30,000 ...... 3,000 ...... 27,000 
Calderbank Steel and Coal (L.) £10 

NS ticdds id feta chendales cassexius dein chasis ORO cicca 171,000 
City of Montreal 3 % Debenture stock, 

Sn 600,000 ...... BPG. 0... 570,000 
City of Chics go Brewing CEBD eisctensinds 1,250,000 ...... 62500 ...... 1,187,500 
ony ane National Stores 0... ...... SD S| victicg 15,000 .. ° 45 
Column Printing Telegraph (L.), £1 

shares wee as seseseesees soeescereesoee 40,000 ....... 10,000 ...... 30,000 
Paps 3 *e Preference Conversion 

BU EID nn. cesesseseereeesenee +e:(20,794,000) ..... 2,940,000 ...... 23,814,000 
(10%) 
Governments Stock Investment (L.), 

4% Debenture stock, at £102 ...... 102,000 ...... ——~ € sci 97,000 
Greek Loan of 1890 (Pirccus Larissa om 

it MOR ccertas -enppiseitansscennndecis ree 
Illinois United Breweries (L.), £10 

TD ake dal is csitee obi dnsinh decd & nsbees vondes FOOD csrsee sinaeg f 
Do 6X Nedbondures ...... ........i0:.0... 200000 ...... 10 000 cae 50 O00 
London Weekly (U ), €10 sharea ........ Ne enkesA) SIRO." bohes 3,000 
Oregon Snort Line and Utah Railway, 
5 % bonds, at £198 10s per $1,000 bond 1,091,750 ...... ee a: aes 1,036,750 
£10 bond 
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First 
Capital Payment Further 
ee. Thereoa. Liability, 
£ 
Sir Elkanah Armitage and Sons (L.) - 
III sain sts veweicedsvovins bevicuees 00,000 ...... 10,000 ...... 90,000 
Do 5% Debentures .........000... 20500 a BORD. ences TD eivees 67,500 
South American and Mexican (L.) £10 p 
MME 5 Acs chcacamaccakstspigunes sekcabnis cok ORE cbabed 74,900 ....... 1,423,100 
South Metropolitaa Supply Association 
PAAR EEE MEDD noscintisststncs: ERED sane “OD .... 134,550 
Sumatra Exploration (L.), £1 shares... 84,000 ...... 10,500 ...... 500 
Trust and [nvesiment of South Africa 
SD A IID ons oss costa bsvarinaennabas 100,000 ..... 12,500 ....... 87,500 


Total for week...... 9,082,600 


& 
Total subscribed for year— 


oo PTE TIE se nsctessisessegsociscensard 189,436.267 
EE niiachhsisiesncnevbinenstxest 97,230 000 | wenbi Wneceeasuvmaheseencipes 160,199,000 
DET aisnaisesinsincbinsapeeten TRPIRINED § MIT exccecscnovessnnatieessessupes ,056, 
1886 SF ORMMD F MIE Dion sescesctisichassessonesi ves 101,074,000 
SEDO .cocrosavcnseonosaroscnerseste 37,500,000 | 1885 77, 


We have received the following prospectuses :— 


Calderbank Steel and Coal Company (L.).—Capital, 
£250,000, consisting of 10,000 6 per cent. cumulative pre- 
ference shares of £10 each and 15,000 ordinary shares of 
£10 each ; issue of 7,000 6 per cent. cumulative preference 
shares and 11,000 ordinary shares. The company has been 
formed for the purpose of acquiring certain mineral and 
other properties near Glasgow, and for erecting in connec- 
tion therewith steel works capable of producing from 50,000 
to 60,000 tons yearly of Siemens and Basic open-hearth 
steel. ‘The purchase-price is fixed by the vendors at 
£100,000, they taking payment as to £30,000 in fully-paid 
preference shares, as to £40,000 in fully-paid ordinary 
shares, and as to £30,000 in cash. ‘The list will close 
to-day (Saturday) for town, and on Monday for the 
country. 

City of Montreal.—Messrs Baring Brothers and Co. are 
authorised to receive tenders for £600,C00 City of Montreal 
3 per cent. permanent debenture stock, at a minimum price 
of 83 per cent. ‘This issue is made under the provisions of 
an Act of the Provincial Parliament, passed on the 12th 
July, 1888, which limits the total amount of issue of 
debenture stock to 15 per cent. of the assessed value of the 
real estate within the city. The ultimate purpose of the 
entire issue is the conversion or redemption of the existing 
debt, and the provision of funds for permanent works 
specified in the Act. This issue ranks equally in all respects 
with that already quoted in the Stock Exchange Official List. 

Illinois United Breweries (L.)—Share capital, £200,000; 
debenture capital, £100,000 ; offered for subscription as 
fullows : 10,000 8 per cent. preference shares of £10 each, 
£100,000 ; 10,000 ordinary shares of £10 each, £100,000. 
1,000 6 per cent. first mortgage debentures of £100 each, 
which will be secured upon the freehold pare and build- 
ings, and rank as a first charge upon the plant, machinery, 
stock, and undertaking of the company. ‘These debentures 
will be redeemable at the option of the company, on six 
months’ notice, after ten years from date of allotment. The 
company has been formed with the object of acquiring, 
soe. Sele aul and working Gipps Brewing Company, 
Peoria; the Union Brewing Company, Peoria, the Gus Leisy 
Brewing Company, Peoria ; J. Kollmer and Co., Peoria ; 
Porter’s Eagle Brewery, Joliet ; Markert’s Brewery, Wilming- 
ton. The terms on which the company are to acquire the 
freehold properties, including goodwill, rolling-stock, horses, 
casks, fixed and movable plant, utensils, shares, &c., have 
been embodied in the contract of the 7th day of June, 1890, 
and the total amount payable under that contract, includ- 
ing the purchase price of the consumable stock and book 
debts, is £290,000, payable in cash and debentures, or 
partly in shares and debentures, and partly in cash. ‘The 
list will close on or before Monday. ; 

Sir Elkanah Armitage and Sons (L.).—Share capital, 
£150,000, divided into 15,000 shares of £10 each. De- 
bentures, £100,000, consisting of 1,000 5 per cent. first 
mortgage debentures of £100 each. £50,000 of the share 
capital and £25,000 of the debentures are reserved for issue 
to the vendor company in part payment of the price pay? 
able by this company. ‘The remainder of the shares an 
debentures are now offered for subscription at par. e 
company hasbeen formed to purchase and take over as & 
going concern from the 29th March last the ones 
spinning and manufacturing business of Sir Elkana 
Armitage and Sons, Limited, carried on at Pendleton, 
Patricroft, Manchester, and London. The business was 
founded upwards of 50 years ago by the late Sir El 
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Armitage, and since the year 1880 has been carried on as a 
limited liability company, but it has been practically a 
private company, the whole of the shares being held by 
members of the family and employis. he purchase price 
for the business as a going concern is fixed at £237,022, 
payable as to £50,000, in 5,000 £10 ordinary shares, fully 
paid, £25,000; in 250 £100 5 per cent. first mortgage 
debentures, and £162,022 in cash. The lists will open on 
Monday, the 16th inst., and will close on or before 


Wednesday. 


South American and Mexican Company (L. ).—Capital, 
£3,000,000, in 300,000 shares of £10 each, of which 200 
are founders’ shares. J'irst issue, £1,500,000, in 149,800 
ordinary shares and 200 founders’ shares. ‘The founders’ 
shares will receive no dividend in any year until the 
ordinary shares have received 7 per cent. for that year. 
The founders’ shares will then receive half of the remaining 
profits. ‘The subscribers of the founders’ shares will pay 
the whole of the preliminary expenses of the company to 
the first allotment of shares, and will subseribe for ordinary 
shares in the proportion of 500 ordinary to one founders’. 
The company is formed for the purpose, amongst others, of 
investing, on the principle of a trust company, in high-class 
undertakings in South America, Mexico, and elsewhere. 
Apart from the investment of its funds, the company will 
undertake the acquisition of concessions and> other 
business eonnected with the above-named countries. No 
contracts have been entered into, and no promotion money 
will be paid, the preliminary expenses of organisation and 
issue being sould by the founders. The list will open 
and close on Monday. 


Trust and Investment Corporation of South’ Africa (L.) 
—Capital £204,000, in 200,000 ordinary shares of £1 each, 
and 4,000 founders’ shares of £1 each. First issue of 
100,000 shares. This corporation has been formed upon 
the usual trust principles, to invest in South African secu- 
nties, to make advances on land, mining estates, crops, 
bullion, &c., in South Africa, and generally to act as loan, 
mortgage, and financial agents. Provision has been made 
to allow applicants for ordinary shares toapply for founders’ 
shares, which will be allotted in the proportion of 1 for 
every 100 ordinary allotted. he list of applications will 
close on Monday. 





arnt ccs adopt 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
—— Kee KI Pp ——~ | -—-KOKIP Ps.-— 
\April1,  Aprill, | Week ; Week 


| 1890, to | 1889,to | Ended | Ended 











| June 7, | June &, | June7, | June 8, 
; 1896. | 1889. | 1890. | 1889. 
LO | _—_—_——__- | > 
Y -—) 2.) et 
Customs 3,634,006 3,703,000 364,000 385,000 
DS Ses instacse oases secant 4,309,000, 4,280,000 246,000 474,000 
ED: scihheteiaticclesaptbkiieanticd 3,199,000; 3,021,000 253,000) 203,000 
Land Tax and House Dut y..., 625,000 535,000, 20,000 20,000 
Property and Income Tax ..., 1,924,000 1910,u00 61,000 65,000 
Post Office Sreccrcecccsecccoscceces| 2,000,000) 1,790,006 be $90,000 
Telegraph Service ............... | 485,000) 410,000 90,000 $5,000 
Crown Lands ............00.00.00. 80,000, £0,000 is 
Interest on Purchase Money. | 
Suez Canal Shares, | | 
Sardinian Loan, &e. ...... 18,161) 39,766 aid ae 
Miscellaneous .........c.s00000.,( 467,706 707,711 4,176 102,578 
Total Receipts ......... | 15,961,957, 16,476,477 1,038.176 1,824,578 














.. 15,057,516 16,072,610 912,266 1,822,911 


ee , ae 
ce 3,882,504) 3,032,224 


Balances—Dank of England ..... ......... 
965,080] 1,143,050 


(i Guetta 22 


OTHER PAYMENTS. 


April 1 to April 1 jApril 1 to April 1 to 
June 7,90. sune 8,'89 Juce7,'9u. June 8, ‘89. 


OTHER RECEIPTS. 




















Aavanone repaid : £ | £  |Advances:— £ | @ 
Imperial” Keg} 270000 190,00 Bullion, &e. ......| 250,000, 450,000 
Act. 1 efence Imperial Defence 
Js sss ads 52,220 Act, 1883. ...... 38,015 
Mon’ cei Leas 400,000 Redemption of 
the Neaes umder Funded Debt..... 5,056,899 5,071,584 
oa ional Debt Treasury Bills paid 
— Act off (net amount); 863,000 700,000 
Bilis 4. ou Exchequer —_ Bills 
aon’ o SI cesisese or 5,600, ae 
Treasu; Deve sense 3,614,279 5,000,000] Exchequer Bonds! 
Bued 7, Mills 1s- (Cape Railway 
f other paid off ...........J 400,000! 
amount (ne . Surplus Income ap- 
se-ssseereee| 1,000,000 e ied to reduce 
Bent scnncgaenonaicts 783,982 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 





| The Gankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, June 11, 1890. 


ISSUE DEPARTMENT, 





£ { £ 
Notegissued ......... 36,983,415 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,533,415 
Silver bullion ........ ‘ bee 
36,983,415 | 36,983,415 
BANKING DEPARTMENT. 
2 £ 
Proprietors’capital... 14,553,000 Government securi- 
PM or nace lu sicascnceies SPS COG. COWS cecncicvcessincaies 15,505,577 
Public deposits*...... 7,071,520 Other securities ...... 21,097,310 
Other deposits......... 25 BOG. BOS | MOGG,.....ccccccscececsens 12,381,340 
Seven-day and other Gold and silver coin = 1,227,491 
an arn ~ 276,107 
50,211,718 50,211,718 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. . 


F, MAY, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts,compared with those of last week, 
exhibit :— 


Dated June 12, 1890. 


Increase, Deorease. 

£ £ 
Circulation (excluding Bank post bills)...........+++ icehs~. qaabenaal . 251,365 
Public deposite ...... ....ccccccerercee -eescserenecesssersees, D,SBB SIS rcccocscres ° ons 
Other deposits ........seercecceeeseserereereseceseceesserees 53,054 — ...cce.cevee 
GOverNMENt SECUTFILICS .........-ccrccereccccscsccecerenees ui ‘aemenue o 
CEASE COCTTTNIOE oc sce incccnssccescescerce<ceseseesseserenssess ROG AIR vices at 
MON cnc chacowarashteassvssisciadirescatiabssrammvesiinienaeian WIDER. « scsiaccnne " 
MGAMOD -. -cnconschussdecannecdsccasnesencesatoveedesonstsesvecuss GEE OO ™ sedeccecanns 
MUM. 2 ois ds clay aaaadasncTansedgnsniienaeaenias WO  edssccioams 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 11, 1890: 


€ ‘ 

















Gola | | | Securities! cs 
‘Col d in from Circulation | in $3 
Date. V2 89° Abroad, or | (excluding | Deposits | Banking | 
, Bullion. out for | Bank Post "| Depart- | Reserve.|— 
| Export. Bills). | ment, ear 
| } | rn” 
L - f £ eee el ar 
Mar. 19 24,105,524 160,000 in) 23,148,475 23,565,901 34,763,344 17,407,049 61 Ad 
4 


165,000 in| 23,874,245 (36,279,076 38,033,719, 16,528,120) 4 
419,000 in} 24,931,370 137,013,404 40,276,528 16,354,011) 41 | 
184,000 in| 24,729,985 (34,259,306 36,903,024 15,106,608 43.1, — 
237,000 in} 24,546,510 134,460,823 $5,551,135) 15,642,719 45 

454,000 Owt, 21,431,115 |33,9.2,228 36,625,259/15,165,005, 44 

30 22,318,454, 84,000 our| 24,519,800 135,011,005) 34,449,815 14,44*,654 41 
May 7 22,1-2,724) 100,000 ous} 24,957,625 [32,533,196 26,571,110 15,595,099) a 


26 124,252,365 
April 2 23,535,331) 
9 23,386,633, 
16 23,503,173) 
23 23,146,210. 





14 22,049,136 218,000 in| 24,823,125 [32,364,102 30,611,675)13,676,011! 41 

21 22,120,345; 9,000 in| 24,654,015 |32,732,415) 36,152,529, 13,886,330) 42 

28 21,755,670 49,000 out} 24,549,390 [32,374,938 36,615,166 17,656,280 42 |— 
June 4 21,590,775 332,000 oui) 24,853,440 [30,675,334 35,377,449 13,187,335) 429) 

11 71,76 906 = 69,000 i) 24,602,075 132,260,916 36,602,597 13,603,831) 419'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten years 
ack, viz. :— 





















At corresponding dates) June 9, June 15, June 13, June l2, June 11, 
with the present week. 1880. | 1887. | ised | 1889. =| lsu, 
Circulation (excludin 2 | & aa ee 

Bank ils) onl 26,475,250 24,436,585 24,033,630 24,572,125 24,602,075 
Public deposits .........++ | 8,860,072 4,985,879 5,162,332 9.292.575 | iy 174,040 
Other deposits ..........+ | 25,034,378 26,994,025 26,202,172 24,556,137 | 25,10%,306 
Government securities...| 15,786,248 15,529,007 16,793,s¥1 15,014,996 | 16,505,077 
Other securities ............ 19,427,991 15,704,077 19,09 ,453 22,;€6,469 , 21,u0/,310 
Reserve of notesandcoin 16,613,783 13,445,211 13,455,313 14,512,s¢4 12,608,581 
Coin and buition sosa | 25,059,033 sae yee 21,258,003 22,894,509 | 21,764,906 
roportion of reserve to | 

BIAIIMMEA si. csceccenisnnes geet - 3 3 % | yg ay 
Bank rate of discount .. . (4 i 54 
Price of Consols........-++ 9s} IM jxd | wy | 9548 7 


t 
| 42ad | 44d 434d 
45874 Bie dd | Slasd == 28s 9) | 328 10d 
25.30-25 25.189-23} 25.264-51$ | 26.16} - 214) 25.174 - 22h 
12.19-29 | 1214-24 1214-2), 12i$-%g | 121-122 
20.63 | W.50-54 9.48-62 ) 20.06-62 |20.66 - 20,60 


Price of silver per 0z ... 

Average en of en 

Exchangeon short 
— Amsterdam (short) 
— Hamburg (3 mths 


Clearing-house return 3 94,653,000 184,608,010) 106,575 000 96 414,009 | 121,939,000_ 
ey * New 2} per cents.—Goschens. 
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The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £5,606,387; in 1887 an 
excess of £8,250,458 ; in 1888, an excess of £7,194,714; and in 1889 
an excess of £2,389,668. In 1890, there is an excess of £4,101,086. 

In 1887, the money market had a firmer tendency, owing to the 
efflux of gold to Germany and the United States. 

In 1888, the money market had a weak tendency, and the dis- 
count houses reduced their rates for deposits. On the Stock 
Exchange a dull tone prevailed. 

In 1889 gold had been flowing in from abroad, and discount rates 
stood at 14 per cent. for best three months’ bill» ; but it seemed 
not improbable that stringency will be felt later on. On the 
Stock Exchange prices had become rather firmer on the week, in 


spite of rumours as to Balka difficulties. American railroads were 
especially firm. 


The following figures from the official returns show the amoun’ 
of bills and cheques cleared at the Bankers’ clearing-house- 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 

(000's omitted.) 


























Weeks | , Stock Exchange | |““Fourths” of the 
Ending. | Total. Pay Days. ' Consol Pay Days. | Month. 
———— | —$——————— TT | (aes 
Date. | £ | Date. £ | Date. | & Date. = £ 
1890. | 1889. 1889. 1889. | 

Jan.. toM 26 1,978,036, Dec. 30 66,101, Aug. 1) 27,390, Aug.* 3 22,271, 

April 2 ...... | 181,793, 1290. Sept. 2 30,381, Sept. 4 — 2u,708, 
D sivens | 108,455, Jam. 15, 65,767, Oct. 2) 27,262, Oct. 4) 25,472, 
DP inevnen | 162,430, 30 s-67,989, Nov. 5 22,412, Nov. 4) 26,193, 
23 sevens 132,818, Feb. 13 52,886, Dec. 2 81,897, Dec. 4) 19,687, 
De cannes 173,519, 2s 4s,lul, | 1890. 1590. 

May 7 ...... | 146,341, Mar. 13° 83,451, Jan. 6 81,073, Jan. 4) 24,100, 
BR isi 126,646, 23. «61,661, Feb. 3 30,388, Feb. 4 22,647, 
_—- 184,179, Apl. 16 64,309, Mar. 3) 82.957, Mar. 4 22,022, 
23 .o.00.| 97,295, 30 40,931, April 3 30,834, Aprilt 3 30,884, 

June 4 ...... 188,618, May 15 65,181, May 5 27,972, May* 3 > 24,2865, 
58 Gane | 121,939, 30 «G6,b24, June 2 Jis7s, June 4 22,081, 

Total, 1890...\ 3,602,306, one 587,000,; ... | 188,652,; ... 146,019, 

ore ree |}3686352 ... | 591,008,/ ... | 183,168, ... | 351,200, 

Inc.orDec. || + 15,684, = - 3,914,; .. + 6,486, oo. |= 5,271, 

m.. -—_ i C4 % coe (St UT ZK oe =[t LOZ o |e 85 Z 

ross tctal —-——_——_ —— 


in 1889 ,. | 7,618,766, si 1,338,842, ‘ | 351,690, ve 290,117, 
Do’eds .. 6,942,172, | 1,252,465, vo. | 832,470, 


soe | 27,01, 
Increase, 676,594, |... BO377, | ave | D220, | nee 13,026, 
inss9...} | = 15 x = 69% =57%! .. | = 61% 


* The “ Fourth” fell on Sunday. +t The ** Fourth” fell on Good Friday. 


The following is the Manchester Bankers’ Clearing :— 





oY ere. 


a, 
1859. 1888. 
& & 
RNs cs en sadotionctis ocepectuaiae dhancacicatescicy pv” cee 136,276,126 
Increase in 1859............£14,014,955 = 10°3 percent. 
1890. 1889. 


z 





& 
22 weeks ended May 81 ..,........ ...0..00.0000. 66,748,081 ......... 64,113,598 
WOME CIES BURIO Fak csnicoscesicnsesses oncdeesces ORANGE gicece kan 3,271,631 
70,193,108 ......... 67,325,229 

Increase in 1890..... ..... . £2,800,519 = 43% per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York As:ociated banks are 
compared below with the previous statement and with tne corre- 
sponding statement of last yeur : 

BANK OF FRANCE, 


Comparative Increase 


| June 12, June 5, June 13, or Decrease. 

















Lovo, lsyu. Iss. | 
|Last Week. Last Year. 
ABSETS. £ £ £ & £ 

Coin and bullion—Gold.. 52,406,000 52,426,006 48,728,006) - 30,000 + 8,675,000 

~ Silver... 50,935,000 60,978,000 49,362,000) - 48,00) 1,073,000 

Discount and Advances... 51,066,000 31,153,000. 86,595,000!— 87,000 -- 5,829,0.0 
LIABILITIKS. 

SND cavsnccuniendeeaapebichinies 121,018,000 121,670,000 113,017,000|\— 652,000 + §,001,090 

Government deposits ..... 4.026,000 4,496,000, 5,808,000 — 460,000 - 1,752,000 

Private deposits .. 


anata, 16,720,000 16,871,000, 20,370,000! — 909,000 + 3,590,000 


IMPERIAL BANK OF GERMANY. 


June7, May #1, June 8, 
lsvo, 1svo, lse9. Last Week Last Year. 
Assrrs. £ £ £ £ £ 
Coin and bullion ............ | 43,894,000 43,503,000 47,670,000)+ 41,000 - 3,826,000 
Discounts and advances ...; 27,150,000 28,561,000 25,355,000) — 1,411,000 + 1,745,000 
LIABILITIES. 
Notes in circulation 


vibaniae 46,137,000 47,024,000 46,582,000) - S87,006 - 445,000 
Ourrent accounts 


Skates 20,515,000) 20,796,000 22,715,000) - 281,000 = 2.200000 
AUSTRO-HUNGARIAN BANK. 
June7, May 31, June&, a 







































| £ 
Coin and bullion............ 4,336,006 4,176,000 4,270,000 + 160,000’ + 


Specie ..cccccccssceesceseeeee,  15,1°0,000 15,180,000 15,230,000 - 80,000 






NATIONAL BANK OF BELGIUM. 
“June 5, Miy 2, Juanes, 
| 1890. | 18Bu. 1889. Last Week Last Year, 
£ 





Assnrs. | £ £ £ 


68,000 
Discouns 8&3. ...sececeeeee 12,392,000, 12,566,000 11,602,000 — 1tis,v00 + 70,900 

LiABILITIES. | | 
Circulation........ sessserseseee 14,795,000 15,149,900 13,845,000 — 354,000 + 950,000 
eee 2,390,440 2,'44.000)  2.9.8,000 4 246,000 —- 528,000 

BANK OF SPAIN, 

ee ‘June 7, May 3l,, Juve 8, ’ 

1890. | 1890. | 188¥. |Last Week) Last Year, 
AssETs. £ | & & 


£ & 
Coin and bullion ............ | 10,748,000) 10,720,006 12,477,000) + 28,000 - 1,729,000 








Discounts and advances... | 42,676,400; 42,795,000 39,515,u00)- 119,000 + 3,161,000 
LIABILITIES. | | 
Circulation. ..» | 29,759,000 29,589,900 99,219,000 + 170,000 + 541,000 
Deposits ..........0000+. sessesee | 16,9310 | 16,9 € 000) 16,764.00 + 170.000 + 167,000 
NEW YORK ASSOCIATED BANKS, 
y June 7, ,; May 31, | June 8, \_ 
;  ls90. | 1590. 1859. |Last Week, Last Year, 
AssrrTs. 2. > | «= £ 


- 180,000 
Legal tender ..........scccves .. 6,180,000 6,060,000, 8,940,000 + 120,000 - 2,760,000 
Loans and discounts ...... 79,400,000 79,420,000) S$ -,764,000 - 3,360,000 

LIABILITIES, | i - 29,000 

Circulation.............00 ine 740,000 = 740,000, = 809,000 - 60,000 
Net deposits .... ..........0. 81,260,000. 81,2.0,006 88,660,000 om - 6,860,000 
Reserve (Specie & Notes). 21,230,000) 21,°40,000 24,220,000 + 40,000 - 2,940,000 
Legal Reserve .............+8 20,300,000 20,300,006, 22,015,000 ae - 1,715,000 
Excess of actual reserve.. 680,000 940,006 2,205,000 + 48.190 = 1,225,000 


Converting the reiche mark at 1s; the Austnan florin at 28; the Dutch florin 


at ls 8d; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 48 per dollar. 


Discount and Loan Market.—The payments for the new 
issue of Treasury Bills on Saturday gave rise to a rather 
strong demand for money, and call loans were quoted at from 
14 to 2 per cent., and now and then above that rate. At the 
beginning of the week the discount houses raised their rates 
by a half per cent.—to 14 per cent. for money at call, and 1} 
per cent, at notice. Stimulated by the requirements of the 
Stock Exchange settlement, which commenced on Wednes- 
day, the demand for money has been rapidly strengthening 
since. It was pretty generally expected that the payment 
of the matured Exchequer Bills on Wednesday would afford 
the market a good deal of relief, but this was not the case, as 
the amount realised was comparatively small, since a 
number of holders failed to give the requisite notice that 
they desired to be paid off ; and since then the market supply 
has been diminished by calls made by the Indian Council, 
for the purpose of lending the money, it is understood, to the 
Bank of England. Some borrowers have had recourse to 
the Bank, where loans have been made at 35 per cent. 
and in this week’s return other securities show an increase 
of nearly a million and a quarter, which is due to this 
borrowing. Meantime, owing to the check on the efflux 
of gold—during the week ended Wednesday, £60,000 
was, on balance, received from abroad —discount rates 
became rather weaker, and at one time there was some 
competition for bills. Rates, however, have since resumed 
a hardening tendency in connection with the further gold 
withdrawals which have been reported. To-day they have 
been quoted at 23 per cent. for best three months’ bills. As we 
pointed out at the time, the decrease in the Bank reserve 
shown last week was only of a temporary nature, and this 
week there is an increase of £420,000. This increase will, in 
the ordinary course of things, continue until towards the end 
of the month providing there is no large demand for gold for 
export purposes to be met. The other principal movements 
shown in the Bank return, besides the increase in the other 
securities to which we have alluded, are a decrease of a 
quarter of a million in the note circulation, and an increase 
of amillion and a-half in the public deposits, which is mainly, 
owing to the Treasury Bill payments at the end of last week 
mentioned above. 

















{ | 
lsu. ls80. | 1559. Last Week! Last , . 
Aetee. [Seed pom tae fo oe a ee The week’s record of rates is as follows :— swe Ss 
Coin and — a | 6,511,000 6,510,000 5,445,000 4+  1,000+ — 66,090 | ———— - : ee eo a \to-d'y 
_ iver... 16.305,000 16,310,000) 15,685,000 — 5.0) 620,ut , | | Wed. |Thurs|To 
Discount and advances ail mania 15,197,004 18,265y0UU}4+ 65,000 + 3,003,000 Fri, | Sat. | Mon Tues. Ste 
A Saperaney essaeeeo Semweaieen os 7 1% 1% 1% 
pees |, # a |, % ei” bb 7 
Clroulation sss: 40,731,000) 40,726,000 Ne SOOT SOO Dak, walle aan ssnoecneccciossnnce: 3 3 3 3 3 s P 
NETHERLAND Market rates of discount :— y ) 2 
ect age maetabaiae. S SANK. 7 oe 60 days’ drafts ............ccccecseeee 2} 2d_ i275 2h Sh 28 9 
, June 7, May 31, , June &, , | ONIN TE... scinescasisosssaevsaccecth 2fe 24.2% 2425 ze 2 \p 
Lovo. | 180. | 1889. Last Week Last Year. @ MONEHS MO, ..........cccce.crcoe-oree-[2e 29/28 2% 26 28 ist \3 
Asserts. £ £ £ £ £ eS SOS Se! 23 24 48 22218 2h 3 343} 
Coin and bullion—Gold.. 5,108,006 | 4,547,000 | 6,511,000)+ 261,000: - 403,000 | Loans :—Day to day ...0.cc0. | gL de 2 2 of zie 3434 
_ Silver...| 5,632,000) 6,746,000, 6,659,200|- 114,000 - 1,027,000 | Short... se, ang © ite Me 8 Se ee 
Discount and advances...) 10,302,u00) 10,42u,000 | 7,755,000|- 118,uuu, + 2,547,000 | _ Fortnight... jz oz aye 22 2h8) Se 
LiaBILiTiks. . Deposit aliowances :— Bunks ......... 1} fh oye it 1 
Netes in circulation ...... 17,790,000 | 17,963,000 | 17,188,000) — 173,000 + 602,000 Discount houses at cail ............ il L if \§ jt le 14 
Deposit .......0..es0reeeeseee, 1,869,000) 1,642,000 | 1,609,000!+. 227,000 + 260,000 AB MOBICE ......eeeeececseeevee ee Md RT ! w 
San ooooooooeeeeael_leeeeaeeeeeee— 
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The following is a comparison with previous weeks :— 





























i e Bank Bills. Trade Bills. * 
°o —_—_———— (ee 
—&4 8 Months.4 Months. 6 Months.3 Months. 4 Months. 6 Months 
x x | % % x | 2 
Mar. 21... 3) 3 38 | g is 3} 4 «638 4 | «8h 4 
28.. | 3h 2g | 2 | 2 s 6! 6} & 6 
3...| 3 2 6 | 2 | 2 23 7 2] 3t 2} Bt 
April 11... 2 2 | 2 | 2g 2} 3h 2h Bh hOB 
18...) 1 1g 2/18 2/| 2 . £12 £12 3 
%...)1 | 1 2 | 2h 2 s'hs' as 
2..., 1 1} 2 | 2h a a) or a) a | 
May 9...12 | 2 2h | 2% t% 3 3 3 3 3 
16... 14 14 24 | 28 % 8 2 8 of 3 
=..} 13 1g | 24 2 3 2 3 3 2 
80.. | 1 1 | 2 2 % 3! 3. 3 
June 6... 31 2 2h | ¢ 23° «3 3 8}| 8 8} 
13... 34 23 | 2 3 3} 3) St 3h 


} 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The India Council have sold the following drafts during 
the week :— 








£ ed 
Saturday...... 30,000 in bills on Madrasat ............ 1 64 per rupee. 
at ... 90,000 in bills on Madras at .. . 1 6% per rupee. 
. ee» 10,000 in bills on Madras at ............ 1 6; per rupee. 
- ... 20,000 in transfers on Bombay at ... 1 6 15-32 per rupee. 
e ... 90,000 in transfers on Bombay at .. 1 619-32 per rupee 
: 10.000 in transfers on Bombay at ... 1 6 23-32 per rupee. 
Wednesday 72,000 in bills on Calcutta at 6 13-32 per rupee. 
a .. 50,000 in transfers on Calcutta at... 1 6 15-32 per rupce. 
> i 2,000 in bills on Bombay at_......... 1 6} per rupee. 


The Rs. 65,10,000 sold during the week ended Wednesday, 
the 11th inst.,inclusive, produced £488,292,while the bills and 
transfers together disposed of between April 1 and that date 
amounted to Rs. 6,59,85,000, and sealed £4,840,275. It is 
announced that the amount of remittances to be offered next 
Wednesday will be reduced to 25 lakhs. 


The issue of the Egyptian Three and a-Half per Cent. loan 
for £29,400,000, for the conversion or redemption of the 
existing Five per Cent. Preference bonds, the repayment of 
the Four and a-Half per Cent. loan of 1888, and to provide 
a sum of £11,300,000 for irrigation purposes and commuta 
tion of pensions, is announced. The Four and a-Half per 
Cent. loan of 1888 will be paid off at par, with accrued 
interest, on the 20th inst., in conformity with the notice 
already published. Under the terms of the decree authoris- 
ing the conversion, holders of Five per Cent. Preference 
bonds who do not give notice before the 23rd inst. that they 
wish to receive repayment of their bonds at par with interest 
will be deemed to have consented to the conversion on the 
following terms :—Every £100 stock will become converted 
into a like amount of Three and a-Half per Cent. stock, and 
the holders will receive in cash a bonus of £9 per cent. and 
a further sam of £2 2s. 6d. per cent. (less income-tax), being 
the October, 1890, coupon paid in advance, reckoned at 5 
per cent. from the 15th of April to the 15th of July, the 
date when the conversion shall be deemed to be effected, 
and at 35 per cent. from the 15th of July to the 15th of 
October. 


Tenders for £250,000 Metropolitan Police Debenture stock 
were opened on the 11th inst. at the Bank of England. The 
applications amounted to £491,300 at prices varying from 
£102 to £100 (the minimum). Tenders at £100 Os 6d will 
receive about 62 per cent. of the amount applied for, those 
above that price being allotted in full. ‘tle average price 
obtained for the stock is £100 9s 2d. 


Tenders will be received at the Bank of England, on 
Monday, the 23rd instant, for Treasury Bills to the amount 
of £2,000,000. The Bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated the 28th June, 1890, 
and will be payable at three months, or six months, or 
twelve inonths after date, at the option of the persons ten- 
dering, viz.:—on the 28th September, or 28th December 
next, or 28th June, 1891, respectively. Payment in full of 
the amounts of the accepted tenders must be made on 
Saturday, the 28th instant. 


We are officially informed that Mr Herbert Lindo Mocatta 
was declared a defaulter upon the Stock Exchange on 
June 12th, and that Mr Herbert Kin (jobber) was also 
declared a defaulter on the 13th inst. We are requested to 
state that this is not Mr Herbert King, stockbroker, of 2 
Copthall court. 


In the silver market the firmness continued on Mon- 
ay, and transactions occurred hourly at rising quotations 
to 48}d, at which business was done for India. Quite at the 
close a demand arose at 49d, and this was the top figure 
touched, for the following day sellers predominated, and 
caused a fall to 48}d. <A further decline to 48d took place 
yesterday, and to-day (Friday) Messrs Pixley and Abell, 
writing on the 12th instant, supply the following quotations 
for bullion :-— 


‘ Gold. -Bar gold, fine, 778 10d per oz standard ; bar gold, con- 
“axning 20 dwts silver, 77s 11d per oz standard. 





















Silver.—Bar silver, fine, 48d per oz standard; bar silver, con- 
taining 5 grs gold, 483d per oz standard; cake silver, 51{d per 
oz. Mexican dollars, 47d per oz, nearest. Quicksilver, £10 5s. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Bank 2 

— Meraet | — wate 
Paris ......... 3 Feb. 7, '89}22 Vienna......... 4 Feb., 13'90) 34 
Berlin ...... .- 4 Feb. 25, 90 33 Genoa ........ . 6 Mar. '89) 44 
Hamburg ... 4 33 ‘St Petersbrg. 54 Dec.,’89) 54 
Frankfort ... 4 3§ (Madrid ..... .4 4 
Amsterdam.. 24 May, ’85j 2} Lisbon ....... .. 5 Mar. 90) 43 
Brussels ..... . 3 Mar.,’90} 23 (Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 

z Discounts. Overdraft. 
New York (call money) 2 Bombay, Bnk min. 6... 

Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8......8 to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8......8 to9 


LONDON COURSE OF EXCHANGE. 





' 





























| Price Negotiated on Change. 
On. Usance. Ba 
; June 10. June 12. 
WN sa vixaicikiinacentestisisctnemantekees ' Cheques 25 20 25 25 25 174 25 22 
SIN sa hetideacaniasiepiaccamieitiat 3mecnths 25 37$ 25 424 2 36g 25 41 
IN os hone dcectonacsvastevenseces ” 1123 12 34 123 12 34 
MRNA oni accu kndisinetnsconnasavenniiagus vast UD ee 22 wi 12 2 
Ms assins centarsvevinvudehesskekeadinisacey 3 months 26 58 2 62 20 57 = =20 61 
I cs niica a dacuadsdaneuenresausebin 2 | 2068 20 €2 20 56 = 20 69 
MINE rccnsieh cldenbuetcescasstinedasmtases * |; 2058 2062 2057 261 
Vienna and Trieste.........cccccccccceee ” ‘AL 774 «11 824 1180 It 85 
RENIN sc cavciiaciscuiscassnssinicieeieds e 26 38} 25 43,25 37h 25 ADS 
Ee . 27 27 27% 27 
GamOn, Nanee, BG.......<5ccssecesssonseee * 25 732 25 783-25 73¥ 25 789 
Madrid, Barcelona, &C...........ceeeeees * | 44a 4575 45's 45% 
Lisbon and Oporto.......c.ccccccccceccses me 52% 524 528 2 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of | ,,. Latest Rates of 
Dates. Exchange. Vance. | |Dates. Exchange.| Ussnce. 
Paris ............dme12 25°17} Cheques) Buenos Ayres May |4 48 ‘0 dys st 
Amsterdam ...- 12 12°06 | Short. | DoPmonGidJnel2 1595 |... 
NG ci cces cons - 12 2334 »  |Montevideo,.Mayl# 61.50 90 dysst 
Pre ssiseckines - 12 0°24, | 3mos. | Alexandria... |Apl Il) 97§ = | 3 mos, 
Hamburg ...... - lz 20°22. * | a oe us | Sight 
Frankfort ...... - 12 2034 | Short, | Melbourne ( Jne.10 kg p.sg 0 dys et 
i ee - 12, 11720 | ie | Sydney...... { - lo 44 , by * 
St. Petersburg Ap).10 9175 | 3mos, | Adelaide...U - 10 — a 
Const’ntinople - 24 1100 | ,, | Calcutta ...... - 13 1/6) )\ |telegra’ 
a ee - 24| 2654 | , | Bombay ....... - 13  1/6;% | |cransf’r 
New York...... Jne.1z 4°55} [60dys8 | Hons Kong...;- 15 %/4id | t m.sgo 
Rio Janeiro .. — 12 21} !9) dys st) Shanghai...... j- 13 49h | 


The following are the standards for gold points of the 
principal gold exchanges :- 


Francs. French. Marks. German. Dollars. American. 
25.324—4 p. mille for us. 20.52—5 per mille for us. | 4.49 —5 per mille for ue, 
26.224— Par. 20.48—Par. 4.867—Par. 

26.124—4 p. mille agnst us | 20.83—6 p. mille agnst us. | 4.827—6 p. mille agnet us 


The latest exchanges are : 
French “cheque” exchange 25f 17}c,* or 2 per mille against us. 
German short exchange ...... 20m 334 pf, or 4] per milleagainst us 


New York et " — 
*fishle eanaiose” |... $4.884, or 4) per mille for us. 


* The Bank of France charges a premium on gold, #0 that the 
above is not the real exchange. 


The Stock Markets.—Stock Exchange quotations show 
an almost general decline on the week, owing to realisations 
which have taken place in connection with the settlement 
and the dearness of money, and to various causes affecting 
the principal departments. Home Railways have gone lower, 
owing to poor traffic returns and bad weather, and the 
general downward tendency has not been adequately checked 
by the stock duplication decision of the House of Commons 
Committee, although this, for a time, favourably affected 
some of the lines. American railroads are depressed, owing 
to the renewed uncertainty as to the silver question, and 
received a shock on Thursday by the failure of a large specu- 
lator in the department; and the Foreign market, and 
especially South American securities, have been adversely 
affected by the resignation of the Finance Minister of the 
Argentine Republic. 

Consols, &c.—-The dearness of money has had its effect 
upon the Home Government security department. In no 
case has an advance been registered, and declines have been 
numerous. Consols for money close at a fall of 4 on the 
week, and for the July account at afallof %. Indian and 
Colonial Government securities have been dull throughout, 
and either show no change or some slight decline. Early in 
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| Half-Year’s Aggre- ) 
Week's Receipts. | gate Receipt... 





















































































































| [Miles O 
have been stagnant. enieeneemeie ——- —\f os 
Total Increase Increase — 
“Ti thrtncriitta <n, ST. Tt eee Oe ‘ . a: , Total. or Total. or 
—— Ciosine Prices———-—————-~ oo ai Decr’se. | Decrease. | 1890. | 1889, 
a M | Wed. T ‘To-d 2 es Enouisn Lixes.—Con £ £ | £ ~ | 2 | eotee 
Friday. Sat. Mon. ues. | Wed. Thurs. To-da sNGLIE BE5.—UOn. ‘ 
a aie y me és . * huemcnid 7 6 Metropolitan ..........0:sssesee |} 13,5084 482 200,335/+ 4,597, 85} 27 
Cons. 23 % until 1903,' Metropolitan District .......) 7,439 + 552 172,437 + 8,130 13 13 
pen ti'y red, 1923 974 7}x974 497% $97 AOTL BO7R BOTL Bx - 2B] Midland ......... cece 153,324 - 4,605 3,553,133 + 157,906 1,296}) 1, 
a) i 7 ro> oi on Ore | 
Do acct., July 2973 §x97$ €974 §974 §97$ $972 $972 gxi- jf | North-Eastern ................ | 122,587, - 4,436 2,983,327/+ 236,873 1,578 | 1,578 
28%, red. 1905 ...... out 9x98h 99S 998s 9984 995) 99S) Ox... ... | North Staffordshire...........) 12423, - 1213 315.866+ 17.353, 312] 812 
2 %, red. ee 944 5 x94 694 7944 3944 294) 991} Yx- 3 a. seapeueivcneeeceen! <<, - 3,552 846,204 + aad 4253; 418 
Local Loans 3% Stk. 161}24x 101} 2} 101% 2} 101} 24 1013 2) 1013 2)1013 2)... ... RISH LINKS, | | 
Excheq. Bills, June pe par 5/p 3d aie 3/d 2/p sda od enaae p,- 3/- | Great Northern......... spekeweie 12,859 +- 149 280,9634+ 2,800 487 487 
Bank Stock .. ......... 326 333336 33336 25336 38336 38326 34536 38... ... | GreatSouthernand Western, 16,042 4 318 316,637, + 4,415 522 | 622 
India 3} % red., 1931 10795|x 1073 8} 1073 8} 107} 8} 107} Sh 107% S$} 1O7YSex ... Midland Great Western ...... U2 + 854 205291 + 10297; 432] 438 
Do 3 ¥% red.,1948... v9 x 99 499 498? 92953 Y} 959 Y9S$ Ox - 4 eS ae ane ene eae aeeraees 
Met. Cons. 34 %..... Stl pe Rll: SRE FUE FUN GML | A> §x:.. ... Total..........06. 1190442 - 84,571 26,016,400 +-1,106,606 13,897] 13,810} 
re neere ee cere nnn nrn ten ae nena en eee ee ee ener ae aes Scotcu Lines. —_—_—_— —— - 
. we Bit lhe t RMI ccsasicsmscnvecenespinl 62,267 4+- 2,440 1,144,011 + 50,787 Ht 734} 
HomeRailways.—The market for British Railways shows | Glasgow and South-Western 22476 4+ 136 “420,079+ 9.333347) 8473 
‘ on — ‘ ° Morth Britioh........c.s0sssss00se. G2,S6L 4+ 4,428 1,129,719 + 61,077) 1,03823° 1,0323 
a decline nearly all round. The principalexceptions are in the sabamaeindinening sien oneto Vicrencanemman’ , 
* ‘ r . i 47@ " 9 £94709 ‘ 7 9 ’ q . 
case of Caledonians and London and South-Westerns, which Total ...re-rsvereeee! 47604'+ 7,004 2,694,700-+ 121,107 2.1845 2,164 


have risen 1} and 1 respectively, owing to the decision of the 
House of Commons Committee in the stock-wateringquestion, 
with which we deal further in anothercolumn. The announce- 
ment of the decision had the effect of creating considerable 
demand for all the Heavy lines. Great Western touched 167 

Midland, 1493, and North-Western, 184} ; but these have not 
only lost the advance since but close lower than last Friday. 
The traffic returns of the heavy lines were mostly unsatis- 
factory, and the publication of the revenue statement of the 
Sheffield company has led to a decline of § in the Deferred 
stock. The Southern line traffics were about equal to the 
anticipations of the market, but only in Brighton shares 
isanadvance shown. South-Eastern A has been sold some- 
what extensively on foreign account, and closes 1} lower than 
last week. At the settlement, the account open for the rise 
in the Home Railway department was found to be larger 
even than had been expected. 


Foreign Government Securities.— The Foreign marke 
opened dull, but improved somewhat in tone soon after the 
beginning of the week. A reverse set in, however, upon the 
announcement of the resignation of the Argentine Finance 
Minister and its causes. Quotations receded sharply all 
round, and especially amidst the securities likely to be most 
affected. Argentine Three-and-a-Half per Cents. fell 3}, to 
64}, and the Five per Cent. loan of 1886, 1, to 94, while the 
National Cedulas “A” and “ B” series fell 3? and 4}, both 
being quoted at 45},and the Buenos Ayres Cedulas “I,” 
“J,” “Ky” and “P” series 3} to 33, their tinal prices on the 
day being 38, 354, 314, and 30 respectively. Dealings have 
been fairly active in all classes of Egyptian securities in 
connection with the conversion scheme, particulars of which 
are given elsewhere. Changes on the week, however, are only 
fractional, and in a downward direction, the Unified Debt 
having fallen 73, the Preference 2, the State Domain }, 
Amongst European Government loans, Spanish at one 
time showed some advance in connection with French 
purchases ; but, nevertheless, has declined }4 on balance 
since last Friday. French Rentes close about the same but 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
; Making 
7—Closing Prices.—~, Rise up” 
Last Week. To-day, or Fall. Prices. 









CARRIO oor cncsnscevenrsescnesscnscensneisesess oe ¢... 17 bu. + HH w 1 Hungarians and Italians have each given way. The new 
SEIN cic canisscnkookvenennieinibets $7% 8h .. ee es ee Cee 2 ’ : 
Great Northern “A” v..cccccccssessesseeene 1035 44... 1024 3h... — 1 103) | 5 per cent. Greek Loan has been quoted to-day at 3 to 3 
SE SE MININD os irossemnnretsesssonsapesncanses 1653 64 ... 1647 54... — 1... 166 ° 
Lancashire and Yorkshire ............:0.+ ae eee 4. 13st premium. 
London and Brighton “A” ............00 153} t ees 155k 3 4: 1} « 154 
London Chatham and Dover............... 254 63... 254 § = - ae aes . . : 7 
Ditto Arbitration Preference ......... 1144 jj 1144 15 + 4 ..214 Subjoined are the latest closing ere of the more impor 
LARROD C8 OU SORGED 0. encoree-esoee I83§ J. 183} 4. — § 1. 18% | tant issuesas compared with last week’s prices. The making- 
London and South-Western .. ......-..++ 16860 ... 159 61... + 1 .. 160 ° a 
Manchester, Shefficld,and Lincolnshire 86 8 .. 85 7... — 1 |. sé | up prices at the last settlement are also given for reference 
Ns iscuiiceslag wad.. Miu. — § . E 
Metropolitan Consolidated... ...........0+ 773 8b... 77 4... — 2 .. 774 | Purposes :— ein 
Do Surplus Landis .............. .-06+ — = i i ee J , i a ing 
Metropolitan District oo went wc ORES ed 834 7—Closing Prices.—, Rise pa 
|) ee 1493 f.. M482 9b... — 4... 1495 b Last Week, To-dav. or Fall. a 
North British, Ordinary........... —~— Ot F.. eh o = It .. 653 Egyptian 4% Unified Debt........s006 v0 2. 978 ,. — 7 « = 
DP IE, Sctescaccascasnn oscncrine 783 9 .. 784 io ee Ditto 6 % Preference ..... WHE fb 1039 a ee ‘ 
North-Eastern—Consol8..............-00008 I73§ 4 .. 173) 2.. + = % 1744 Ditto 5 we State Domain +» 103} 4}x .. 1035 i coo Slt - 
North Staffordshire ..............s:sssessssees i ee TS | eae 1 —- ic vee . aa ef veo 50} 5 ove 7 oe a 
th-East Fe e vcsnnssocescesosseseseneene 106 on mee ~- = .. 105 renc fas 1883...00006 + 105 ove 5 — ‘ 
mi Pe +4 =e os ane Greek 5 %, [SS8L-4 .....-ccsccerrecesseeree coves BSG Oh vee B5b Fe — 4 rm 
Hungarian 4 % Gold Rente ...... spuwenabe ro : ne al - = 2% ~ 
RAILWAY TRAFFIC RECEIPTS. AE Dg ETIEN acaccuve cserevesessssienccoce. Sm on j a, a 
, a see Peruvian 6 %, 1870 .......4 auastbaceaeiee 17g 15h... 1B be — wm Hs 
The traffic receipts on the principal railways of the United ee” pnaeTgat oeeimnereinint = i “ Le % aa * 63h 
Kingdom, for the week ending June’, are eubjoined, together | Russian News Y a. 8. + bo 
with the increase or decrease in receipts and the mileage in opera- | Spanish New 4% cn tin + Eo ri 
tion as compared with the corresponding week in 1889. The | Turkish, “Tribute mr %» 1871 ... ot 2... eat ‘ -—- 104s 
Scotch railways are given separately, since their aggregate receipte Biees oe Side eee rt : ee pet fe 
are calculated from the 1st February instead of from lst January Ditto Group IV. ....ccesseseeeee a 19h #2... 193 i : soe sat ae 
as in the case of the English and Irisk railways. Uruguay 6 % Unified ..........cececeeseees . JORT. ... We — § 763 


The decrease of £84,571 for the week on the English and Irish 
lines is equal to 6°63 per cent., the mileage being 13,8974 as com- 
pared with 13,810} in the corresponding week of last year, while the 
increase 0: £7,004 on the Scotch lines is equal to 4°99 per cent., 
on a mileage of 2,1843, against 2,1643. . 


The aggregate totals show on the English and Irish lines an 
increase of £1,106,606 equal to 4°44 per cent., and on the Scotch 
lines an increase of £121,197, equal to 4°71 per cent., as compared 
with the corresponding period of 1889. 


American Railroads.—In many quarters it had been 
expected that the actual passing of the Silver Bill by Con- 
gress would be followed by an immediate further rise in the 
prices of American Railroad shares, but even when the 
success of the Bill seemed assured, it was found that it had 
been discounted, and those who were holding for profit began 
to realise, thus leading in many instances to a decline. 
When yesterday it was learned that the Finance Committee 


ape { ngs | Halt-Year's Aygre- Brkt: 
|Week's Receipts., gate Receipts. 

















od a Miles Open. | of the Senate had so modified the Bill as to even make it 
ro or | gota. | or | cane can doubtful whether silver legislation would not after all be 
a a pene.) _ | shelved for the Session, an all-round fall set in, which was 
Eneuisu Links. £ £ £ £ | 


accelerated by the failure of a large speculator in the market. 
Atchisons have again taken an independent course, and have 
frequently been in considerable demand, owing not only to 
the satisfactory character of the monthly revenue statement, 
but also to the increase shown in the receipts of the com- 
pany for the third week in May. The principal falls in the 


Great Eastern ..........0.0,| 69,064 - 7,507 1,525,818 + 78,034 1,104 1,082 
Great Northern..................| 73,615'- 6,771! 1,751,710 + 42.374 ny 979 
Great Western .............000 164,770 ~ 18,450) 3504,750 4+ 97,750 2,477 | 2,460) 
Lancashire and Yorkshire...) 78,709 - 6,588) 1,837,532 + 84,593, 5244! “514 
London and Brighton.........| 52,674. - 6,313, 949,603 + 49,595 4763] 476 
London, Chatham, & Dover) 27,424 — 4,768 544,707 + 19,050) 180 180} 
London and North-Western| 213,273'- 17,.24 4,712,131 + 161,574) 1,879 1,8754 
London and South-Western} 61,93),— 7,974) 1,287,400 + 64.200, ‘Bs 8E9} 
Manchester, Sheff.,& Lincln} 50,214'— 1,855 9.85264 26255. 2945! 2874 
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department since last Friday have been in the case of 
Wabash descriptions, Denver and Rio Grande Preferred, 
and Norfolk and Westerns which have all fallen more than 
1} points. 

The following are the latest closing prices, &c., of the mor 
prominent issues : — 


“ Making 
7—Closing Prices. —~, Rise up” 
Last Week. To-day. or Fall. _— Prices. 
Central Pacific Shares............-.sseessseee ie ics Oe Ewe 1§ ... 353 


S05 °R ... ‘TH 9 


Chicago Mil. & St Paul, Com. Stock ... Bs xcs. 8 


Denver and Rio Grande, Ord. Shares... 198 §.. I8$19.. — @ 19; 
Ditto Preferred Shares .........ssees00 . 5647 4. Sad GR... — TZ w. 55 
Mhnois Central Shares ..............0-00000 292) .. Bem. — t 120 
Lake Shore and Michigan Sothrn.,Shra. 11*3 173... 1154 3... — 18 .. 116 
Louisville and Nashville,Com. Stock... 93 Ma SE Saw oe Li 
New York Central Shares.............-.+0 + vee 112918}... — 9 nee 1135 
New York, L. E.,& Western, Ord. Shrs. 29 at Se es 283 
Ditto 6 %, Second Consol. Mort. ...... 107 . WOETE .. —  § we 107) 
N.Y., Ontario, & Western, Reg. Shares 219 24... 208 &... — lh « 213 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 41, §... 41} gu + § wo fl 
Norfolk & Western, Sectemed” Pntsissags . 6637 .. Oh F. — 1h «. 653 
Northern Pacific, Preferred ............00 87h §... Shh 9x... + 2 wo 87] 
Ohio & Mississippi, Ordinary Shares ... 26 4. 254 6. — 4. 253 
Pennsylvania R. K., $50 Shares ......... 554 G8 .. 86 j =~ t «. 55 
Philadelphia & Reading, $50 Shares ... 24 4 .. 24 4} _ ove 243 
Union Pacific, Shares ..........:.csceeeseee 69§ & .. 683 4... — 1h ww 68% 
Wabash, St Louis, &c., Preferred Shrs... 3475 .. 324 3h... — 14 ww 34 
Ditto 6 ¥, General Mortgage,Certs... 55t 2... 53 b.. — 2h ww 55 
Canadian Pacific, Shares ...........e:00+ . 85h B.. BE Su —— § we SER 
Grand Trunk of Canada, Ordinary ...... 10g 11... 10h 3. — te oe 108 
Ditto, 4 %, Guaranteed ........sseeccceee 17% 4... 63 8... — § .. 763 
Ditto First Preference .............c00 75} 6 .. W4E4h.. - 1k ww 738 
Ditto, Second Preference ..........0648 648 8... | IE 2 — 2h. Ste 
Ditto, Third Preference .............06 we SBN Hves STR. Sic, Te 


Colonial and Foreign Railways.—A heavy decrease in 
the traffic statement of the Grand Trunk Railway has led to 
much selling, the First and Second Preference having fallen 
as much as 2 and 3} respectively. Canadian Pacifics have 
been dull, and the Ordinary shares close 2? lower than last 
week, Mexican Rails have given way heavily in connection 
with discouraging receipts, the Ordinary having fallen 3, 
First Preference 2, and Second Preference 3}. The 
announcement of a dividend of 14 per cent. for the half-year 
on the First Income Bonds of the Mexican Central Railway 
led to a rise in these descriptions. Owing to the Ministerial 
and financial crisis in Buenos Ayres, Argentine Railway 
securities have been depressed. Brazilians are dull. 

Mining and Miscellaneous Securities.— Amongst Mining 
securities, there has again been a strong demand for copper 
shares, owing to a continuance of the rise in the price of 
the metal, and in spite of some relapse later in the week 
and the high prices already reached, most of these descriptions 
show some advance, Rio Tintos closing as much as 14 higher. 
Tolimas have been more active than usual. South African 
Gold shares and Diamond shares have all been somewhat 
dull. Miscellaneous securities have been rather neglected 
during the week. Allsopps have been falling heavily, 
especially after the meeting yesterday. Anglo-American 
Telegraph stocks have been in some request, and close } 
higher, and Gordon Hotels have been dealt in at a consider- 
able premium. There have been some inquiries for 
American Land shares, but, on the whole, they have been 
dull, and have now and then given way. The shares of the 
new South American and Mexican Company close at £ to 
premium, and the founders’ shares are stated to be quoted at 
from £750 to £800. Nitrates are quiet. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


“ Making 
——Closing Prices.—, Rise up” 
Last Week. To-dav. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 7 1 504 4 o % $ « SL 
RITE | ssoncsenonononessenisorsansee wo WRU. Wb 2 + bw MS 
18S’ Ordnance .........c.s-seseeeeee ss. 5 aaa | a 
Hudeon DS ae 20 .. 109208... — 4 .. 193 
Mmperial Ottoman Bank ............000-00008 1476 fe... lsfere we. + ob oe 14h 
xican Railway, Ordinary .........0.4 449 3. 412 S Din Oe 
Ditto, First Preference ..............0+6 rest « 1234 —- 2 1203 
nities Second Preference ............+ . 82 ay, i a: 
ine ..............:......... . 20g 2x... o3ratt . + 18 . of 
Austrian Railway, Shares ........ . 123 i ES coe tee 1 
DN het ee ae . 844 5 ot 3... — 1, w % 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
ys as under : — 


Tuurspay, June 12. 


Noe ato-AMERICAN LAND MORTGAGE AND AGENCY, co. — Shares, 
1 to 34,575. 
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A. AND 8. HENRY AND CO.—Ord. shares, Nos. 20,001 to 600,000 ; 
Pref. shares, Nos. 3,331 to 10,000. 


AGENCY AND EXPLORATION CO. OF AUSTRALASIA—Ord. 
Nos. 1 to 99,770. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY CO.—Further ivsue of 
260,000 Ord. stock. 


BELLITE EXPLOSIVE—Pref. shares Nos. 1 to 8,861. 


CITY OF BUENOS AYRES TRAMWAYS CO.—27,000 Extension shares, 
Nos. 108,001 to 135,000. 


DANUBE COLLIERIES AND MINERALS C0.—shares, Nos. 60,001 to 
110,850. 


DELHI, UMBALLA, KALKA RAILWAY C0.—Scrip and paid-up scrip of 
£200,000 4 °) Deb. stock. 


EASTERN MORTGAGE AND AGENCY C0.—Ord. shares, Nos. 1 to 
50,000, and A shares, Nos. 1 to 9,018. 


M. B. FOSTER AND SONS. —Ord. shares, Nos. 
shares, Nos. 7,001 to 21,000. 


PERSIAN INVESTMENT CORP.—Ord. shares, Nos. 1 to 28,411. 


SHELTON IRON, STEEL, AND COAL CO. —Pref. shares, Nos. 
20,000, £100,000’ First Charge 5 % deb. 


SWISS MILK POWDER CO0.—Shares, Nos. | to 9,630. . 
The above are ordered to be quoted in the Official List, with the 
exception of :— 


ANTOFAGASTA (CHILI) AND BOLIVIA RLY. CO. 
BELLITE EXPLOSIVE CO. 

DANUBE COLLIERIES AND MINERALS CO. 
PERSIAN INVESTMENT CORP. 


shares, 


28,001 to 42,000 ; Pref, 


1 to 


SWISS MILK POWDER CO. Ve 
The Committee have also ordered the undermentioned secur ities 
to be quoted in the Official List :— 


ARTISANS’, LABOURERS’, AND GENERAL DWELLINGS CO.— Further 
issue of £74,820 Ord. stock and £113,600 Pref. stock, 1884. 

BUENOS AYRES AND ROSARIO RAILWAY C0.—+£750,000 additional 
5 *% deb. stock. 


ILLINOIS CENTRAL RAILROAD CO.—$3,539,000 additional 4 Gold % 
bonds. 


INDIAN GOVERNMENT. —£2,000,000 34 % deb., 
like amount of 34 % deb., 1889. 


LA GUAIRA HARBOUR CORP.—<Aduitional £59,400 7 
deb. bonds. 


RIO GRANDE WESTERN RAILWAY CO.-—$2, 
Mortgage 4 °) Gold bonds. 


RUSSIAN GOVERNMENT. —£27,685,000 4 ° Conversion bonds, series 
1, and £49,120,783 4 °% Conversion bonds, series 2, in lieu of the 
present quotations. 


1896, in lieu of a 
%. Second 


655,000 additional First 




















MEETINGS, 
=~ nnd moctingn: are to be one nang ane onpngys week :— 
Company. | Class. Nl Date. | Place and Time. 

Antofagasta and _ Bolivia} 

Railway... daneres “ June 18, Winchester House, at 12 
Bank of Roumania... 5 "General eile’ 46) Gt. Winchester-street, at 12 
Bombay, Baruda, and C ‘ental! 

India Railway PERRET IE SES CUD iis 600s sas | 20) Cannon-street Hotel, at 1 


British Linen Bank .. 


General ............| 
Edinburgh Western Ceme- i 


16| Edinburgh, at 1 


Macey s cassoncpsisestoxcesosecsos General ............ 16 Edinburgh, at 34 
Falkiand Islands ............ General ..,........ ' 16|Gracechurch-screet, at 24 
— Indian Peninsula Kail- | | 
Ree a aaa ee General .......00004) 20) Jannon-street Hotel, at 12 
H. it. The Nizam's State Kail- 


17| Winchester House, at 12 


WAYS oon ceccesceer cerns wennerceres bbdsoddoccadapseeoees 
sation Midiand Kaiiway ...... General ........... 2u| Cannon-street Hotel, at 124 
indo-China Steam Naviga- j 

BIO «0.0 Ra ear ae 19) Winchester House, at 2 
Institute of. Charterea ‘Ac | | j 

CUED oe inc inion cettecsss cspebrirebddantotedenee 17| Winchester House, at 10 
Institute of Charterea Ac- I" 

countants......... wiade assahaeiataa’ 18 Winchester House, at 10 


Institute of Chartered "Ac. | 


' 
countants.. “iiilawias Winchester ee at 10 
Joha Biana and Co. 


« peeveee 17 \araitt, at i2 

Jokai (Assam) Tea .. ‘General .......... 17|14, 8t. Mary-axe at 12 
Land Mortgage Bank of India General ............ | 18] Jannon- -street Hotel, at 12 
London and Weetm.nster| 

Bank . +0 eee 16 Lothbury, at 1 
Loudon Joint-Stock Bank .. General serssnsnsees 17, Priuce’s street, at 12 
Madras Kaliway .. te General ..... | 16) Vanuon-strees Hotel, at 12 
Metropolitan Assuciation for ° 









.. |General .....,.. 







Improving ...... General ........ +.) 9,8, Finsbury-circus,at2 
Nation al Discount .  Geueral ........... jeddowmne enon Hotel, at 12 
National Revermonary “la. | 
N. Brazilian Sugar Factoric *| 

Limited.. " 16, Winchester House, at 124, 
New York, Pennsyivania,and . Le eidaa . i 

Ohio Railway ...... bvnied beandiiee bss 7 ucklersbury, at 
Parcocha Iron Ore ud Kail- 

WIE sie sare cocusnssob toons nal eaihiiontcigayss Mieipaiielbad 13\ Winchester H meget 
Re W. Porter, Hackuey 17, Wiuchester House, at 
Shropshire Railway . 20; Westusinster Pal. Hot, . 8 


Solway Junction Kailwa lo| 7, Victoria-street, at 3 


Univo Foil a 








Fripay, June 13. i] 
vestment de 16)63, Oid Broad-street, at 2 

CEYLON GOVERNMENT—Scrip of £300,500 3 % Ins. stock. Young's Paraffla Light, &e...G 19 Giasgow, at 12 

OOO 5 
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Hotices ant Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 


OTTOMAN DEBT.-—-The Council of Foreign Bondholders have 
received the following telegram from the Council of Administration 
of the Ottoman Public Debt : “* Approximate receipts from directly 
administered revenues for May £792,241, against £739,587 last 
year. Eastern Roumelia same. Approximate increise—receipts 
for three months above revenues £716,786. —CAILLARD.” 


RAILWAY COMPANIES. 


ANTOFAGASTA (CHILI) AND BOLIVIA.—The report and accounts to 
December 31, 1889, show that the gross proceeds of the railway 
during the year was $2,058,698.72. The net proceeds amount to 
£89,551. The Chilian Government has not therefore been called 
upon for any paytnent of guarantee, and the amount paid by the 
Huanchaca Company is only £9,302. For the purposes of the con- 
struction and working of the Oruro section it is proposed to increase 
the capital of the company to £2,240,000 by the creation of 7,900 
new shares of £100 each. 

ASSAM RAILWAY3 AND TRADING.—The ninth report for the year 

4 ended December 31, 1859, shows a profit of £19,726 against £10,975 
in 1888, and £900 in 1887. During 1889 two diviiends amounting 
to 193 per share were paid on the 8,000 pre-preference shares, and 
in March, 1890 a third dividend of 128 per share was paid. The 
directors now recommend that a further dividend of 163 per share 
be paid being the full amount due on these shares to the end of 
1889. Out of the remaining balance the directors recommend that 
a dividend on account of 33 per share, equal to 14 per cent. be 
paid on the 41,000 preferred shares. It appears to the directors 
that the time has arrived when the arrears on the preferred shares 
should be dealt with in some funding scheme, and they propose to 
ascertain, as soon as possible, the views of the shareholders on the 
subject. They also propose to ask for powers to raise an additional 
£100,000 capital. 
BOMBAY BARODA AND CENTRAL.—The 69th report for the half- 
year ended December 31 shows that on the company’s line the 
gross receipts, calculated at an exchange of Is 10d, were £493,472, 
against £488,389, and the expenses £245,867, against £250,639. 
After providing for interest on guaranteed capital and for the con- 
tribution to the provident fund for 1889, the balance remaining 
represents, in Indian currency, an available balance of 
Rs1,47,723, against Rel,35,614. On the Rajputana-Malwa and 
Cawnpore-Achnera lines the gross earnings amounted to 
4884,04,259, against Rs83,35,483, and the expenditure to 
4941,69,752, being 49°62 per cent. of the gross earnings, as com- 
pared with Rs48,67,183, or 52°39 per cent. temittances amount- 
ing to £27,833 having, it is stated, been -eceived from India, the 
directors recommend a dividend in July of 5s, making, with the 
guaranteed interest, a total distribution for the half-year of £2 15s 
per cent., as against a similar amountin July last, and £2 11s 6d 
per cent. in July, ISS8. 


EAST INDIAN.--The directors will recommend the payment of a 
dividend of 44 per cent. on the deferred annuiry capital of the 
company, in addition to the guaranteed interest of £2 per cent. for 


the half-year, making a total return for the year 1889 of £5 Os 6d 
per cent. 


GREAT INDIAN PENINSULA.—The report for the half-year ended 
December 31 shows that the gross receipts were £1,367,448, and 
the net. profit £553,608. As compared with the corresponding half- 
year in 1888, there is a decrease in receipts of £158,359, or 10:38 
per cent. The expenditure is less by £49,356, or 5:72 per cent., 
and the ratio of expenditure to receipts is 59°51 per cent., as against 
56°57 per cent. in 1888. The balance of net revenue, £553,698, has 
been transferred to Government towards meeting the guaranteed 
interest of the half-year. 

INDIAN MIDLAND.—-The report of the directors for the half-year 
ended December 31, 1889, states that the gross receipts, as shown 
in the revenue account and statements, amounted to Rsl4,26,121 
and the expenditure to Rs1l2,15,440, the latter being in the ratio 
of 85°23 per cent. to the receipts. The balance of Rs2,10,681, net 
earnings, has been paid over to the Government in terms of the 
contract. The cost of maintenance amounted to Rs614.6.0 per 
mean mile open, which high rate is chiefly owing to the consoli- 
dation of banks in black cotton soil increasing the cost of ballasting, 
and to renewals of permanent way of the Sindia line required in 
its altered condition as a portion of the through main line. 


MADRAS.—The report of the directors for the half-year ended 
December, 31, 1889, states that the gross revenue was £422,083, 
against £391,297 in the corresponding half of 1888, showing an in- 
crease of £30,786, or 7°87 percent. The expenditure was £259,760, 
as compared with £231,062, being an increase of £28,698, or 12 42 
percent, The net revenue is £162,323, against £160,235 in 1888 
an increase of £2,088, 

NIZAM’S GUARANTEED STATE.— The directors’ report, made up to 
the 3lst December, 1889, states that the net capital expenditure 
during the half-year was £5,434, but additional rolling stock will 
be necessary to meet the increasing traflic. The receipts from 
revenue have been larger than in any preceding half-year. It is 
impossible, however, to make any useful comparison with those for 
the corresponding period of 1888, or even with those for the ‘rst 
half of 1889, as the line was not in either case then fully open for 
traffic. The gross earnings have been £87,638, and the working 
expenses £61,860, leaving net earnings of £25,778. All branches 
of traffic have contributed to the increase in revenue, and this in- 
crease is said to be continuing during the current halt-year. 
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Excluding certain special expenditure, the working 
| represent 58°34 per cent. on the gross receipts. re 
the old line will require to go on for several successive half-years. 
The usual resolution, sanctioning the payment in due course to the 
| proprietors of interest at the rate of 5 per cent. per annum on the 


capital stock of the company for the half-year ending J 
1890, will be submitted to the meeting. - ing June 30, 


BANKING COMPANIES. 


BANK OF ADELAIDE.—The report to March 31 shows an available 
total of £29,986, from which a dividend has been declared at 6 per 
cent. per annum, £3,000 added to the reserve fund, making it 
£179,000, and £14,986 carried forward. 

BANK OF NEW SOUTH WALES.—The report for the half-year ended 
March 31 shows an available total, including £9,923 brought 
forward, of £123,631, from which a dividend has been declared at 
the rate of 15 per cent. pes annum, besides a bonus of 24 per cent. 
per annum, and £10,000 has been added to the reserve fund, which 
now amounts to £950,000, leaving £9,256 to be carried forward. 
The deposits, &c., held by the bank are £18,141,038, and the note 
circulation £650,570. the cash being stated at £3,314,433, and the 
bills receivable at £18,434,957. 

NATIONAL OF AUSTRALASIA. —The report of the bank for the six 
months terminating on March 3lst, shows a net protit of £79,801, 
which brings the amount available for distrinution up to £103,931. 
The Board recommend the payment of a dividend of 125 per cent. 
on the one million paid up capital, and also of a bonus of 24 per 
cent. The assets of the bank now amount to £12,233,573, and the 
reserve fund to £670,000. 

NATIONAL PROVINCIAL OF ENGLAND.—The directors notify that 
the usual half-yearly dividend at the rate of 8 per cent per annum, 


and a bonus of 6 per ceat., both tax free, wil! be payable on and 
after July 8. 





expenses 
The sweets of 


ASSURANCE COMPANIES. 

BRITISH AND FOREIGN MARINE.—The directors have decided to 
pay an interim dividend for the half-year ending June 30 of 88 
per share, tax free, payable July 1. 

INDEMNITY MUTUAL MARINE. —At the meeting to be held on the 
Sth prox. the directors will recommend a further dividend of 63 per 
share, making, with the distribution in February last, a total of 
lls for the year, equal to £18 6s Sd per cent. on the paid-up 
capital. 

KENT FIRE.—-The report of this company and of the United Kent 
Life Assurance and Annuity Institution (Limite) for the year end- 
ing March 25 states that in the tire office the gross premiums 
received were £67,472, and the net premiums £57,975. The claims 
for loss by fire, together with the sum estimated for unadjusted 
losses reported to the above date, amounted to £27,836, or 4801 
per cent. of the net premiums. ‘The workiog expenses, including 
commission, were at the rate of 31°46 per cent. of the net premiums, 
The total fire funds now stand at £232,675, and represent nearly 
five years’ preminms. In the life office 170 proposals have been 
completed, assuring £73,000, representing a new premium income 
of £2,861. The claims under whole-term participating policies 
amounted to £11,669, with bonus additions thereto of £3,920; 
under non-participating policies to £1,209, and under those on 
attainment of the prescribed age to £1,717, inclusive of bonus, 
being a total of £18,497. The expenses of management, includin 
commission, were at the rate of £7 16s 7d per cent. of the tota 
income. A surplus of £17,365 has been carried over to the life 
funds, the totalof which now amounts to £537,009, producing by 
investment in first-class securities interest at the rate of £4 6s 2d 
per cent. per annum. . 

LONDON AND PROVINCIAL MARINE.—The company will pay on 
July 1 an interim dividend for the half-year endivg June 30 at the 
rate of 10 per cent. per annum, tax free. 

NORTHERN. -The annual report of the company to December 3l, 
1889, shows that in the fire department the net premiums 
amounted to £626,329, being an increase of £10,746 over those of 
the previous year. The net losses were £547,772, and the to 
expenses of management (including commi-sion) were £210 122; 
the year’s operations (after making the usual provision for liability 
under current policies) thus resulting in a profit of £64,253. In 
the life department the new assurances amounted in the aggregate 
to £392,682, yielding in annual premiums £14,136, in addition to 
single premiums of £1,212. The total income of the year (including 
interest) was 297,104, and the increase in the funds in respect 0 
the year’s working was £114,591. The balance of profit and loss 
account, after crediting it with £61,894 interest not belonging * 
the life department, £64,253 profit on the fire account, £44,1 i 
profit on investments realised, and £135 sundry credits, = 
charging it with £30,000, the interim dividend paid in Decem ai 
last, and £7.949 income-tax, pensions, and other debits, omonnyts 
£150,922, of which £7,500 has already been appropriated for life 
payment of the fifth and final instalment of the sh areholders 7 
bonus, declared in the year 1886. Out of the unappropt iated roe 
of £143,422, the directors propose to add £75,000 to the z 
reserve fund (which will then amount to £350,009); to pay 
further dividend, on account of the year 1589, of £1 per _— 
absorbing £30,009 ; and to pay (in addition to the laste 
due of 5s per share of the shareholders’ life bonus) 4 one 
of 103 per share on account of the year 1859, absorbing £ ‘ oo 
leaving £23,422 to be carried forward to the year 1890. The 1280 
accumulated funds of the company on the 3lst December, ’ 
amounted to £3,780,202. -vidend, tax 

NONDYDROOG GOLD.—The directors have declared a dive 
free, of 1s 4d on the fully-paid shares, and of 1s 2d on the he 
on which 17s 64 shall have been paid, payable on June 238, 
shareholders on the books on the 14th inst. ; o3 free 

SEA —The directors have declared an interim dividend, 
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of income-tax, of 2s per share, or 5 per cent. on the paid-up capital 
of the company, payable on or after the Ist prox. 

UNIVERSAL MARINE.—The directors have decided to pay on 
July 1 an ad interim dividend of 2s per share, being at the rate of 
10 per cen. per annum. 


MISCELLANEOUS COMPANIES. 

ALLSOPP AND SON.—A special general meeting was held on the 
12th inst. for the purpose of receiving the report of the committee 
appointed in March last. The committee reported that they found 
there was nothing to substantiate the insinuations of fraud and 
misrepresentation which had been made against the vendors, but 
considered that Messrs Allsopp and Sons had committed a very 

ve and serious error in judgment in the allotment of shares. 

he report of the committee expressed satisfaction with the com- 
pany’s property, urged the necessity of retrenchment in expenses 
of management, and of cultivating the ‘“ tied-house” trade, and 
suggested that it would be a graceful act on the part of the vendors, 
and one fully justified by the circumstances, if they were to waive 
their dividend on the ordinary stock held by them until the other 
holders received a dividend of 5 per cent. The report having been 
discussed by the meeting, the following resolution was unanimously 
carried :—‘‘ That the report of the committee, with the accoun- 
tants’ and Mr Evans’s report, be printed and circulated, and that 
this meeting be adjourned till this day fortnight at two o’clock ; 
and that this meeting is of opinion that the working of the com- 
pany since its formation exclusively by the vendors and their 
nominees shows clearly that the sum estimated by the vendors and 
promoters for goodwill was excessive by at least half a million 
sterling, and calls upon the vendors to make restitution of such 
sum by about one-third of what they received in such form as may 
be arranged between them and the shareholders.” 

ASSAM.— The directors recommend a final dividend of 5 per cent., 
or £1 per share, payable on July 1, making with the interim divi- 
dend a total of 10 per cent. for the year. 

BORELLI TEA.—The report states that the directors recommend a 
final dividend of 6 per cent., making 10 per cent. for the year. 

COMMERCIAL BREWERY.-—The directors have declared a dividend 
of 74 per cent. on their ordinary shares. 

DANDICOLLE AND GAUDIN.—The board have declared an interim 
dividend at the rate of 7 per cent. per annum for the half-year 
ended May 31 last on the preference shares of the company, payable 
on and after the 30th inst. 

DARLINGTON STEEL AND IRON.—The report for the year ending 
April states that the directors regret to point out that their antici- 
pations have not been realised through a breakdown, and owing 
to certain alterations not having been carried out by the con- 
tractors to time, which has reduced the output The profit for the 
year was £3,505, less the proportion written off for special 
alterations in plant, £2,009, leaving, with a balance brought for- 
ward from last year, a sum of £3,774, which, after paying £3,500 
on the Preference shaves at 7 per cent., leaves £274 to be carried 
forward. For the last two or three years some dividend has been 
paid on the Ordinary shares until this year. The profit for the 
previous year was £7,422, and for 1888, £9,452. 

DISTILLERS COMPANY.-— The directors at their meeting on 
June 12th resolved to recommend a final dividend of 8s per share, 
less income-tax, which, with the interim dividend of 8s per share 

id on Ist February last, makes a total dividend for the year end- 
Ing 15th May last of 8 per cent. They further recommend that 
£15,000 be added to the depreciation and reserve fund, carrying 
forward about £2,500. . 

EBBW VALE STEEL IRON AND COAL. —-At the general meeting to be 
held on the 25th inst., the directors will recommend a dividend for 
the past year of 7s per share, free of income-tax. 

GORDON HOTELS.--The oftices have been removed from Win- 
chester Honse, E.C., to 25 Cockspur street, Charing-croas. 

HARROD'S STORES, —An interim dividend at the rate of 8 per cent. 
per annum in respect of the half-year ending June 2 has been 

eclared, payable on the 25th inst. 

HUMBER AND CO.-The directors have declared an interim divi- 
-_ * the rate of 5 per cent. for the six months ending March 

st. 

JHANZIE TEA ASSOCIATION.—The directors recommend the pay- 
ment of a final dividend of 4 per cent. This, with the 4 per cent. 
ad interim dividend paid in December last, makes 8 per cent. for 

SJOREHAUT TEA.—The directors recommend the payment of a 
dividend at the rate of 10 per cent. on July 7 next. 

d LONDON AND SOUTH AFRICAN EXPLORATION.—The company have 
eclared a dividend of 7s 6d per share, less income-tax, for the 

quarter ending the 30th instant, payable on that date. 

6 Sen TEA.—In their report the directors recommend a 
nal dividend of 34 per cent., making 6 per cent. for the year. 

NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—The com- 
pany announces an interim dividend at the rate of 5 per cent. per 
annum, tax free, for the past six months, payable afcer July 8 at 
the Bank of Scotland, in London. 

NEW ZEALAND AND RIVER PLATE LAND AND MORTGAGE.—The com 
my announces an interim dividend at the rate of 8 per cent. per 

nnum for the six months ended April 30, tax free, warrants for 
Which will be posted on July 1. 

are ZEALAND LOAN AND MERCANTILE AGENCY.—The company 

the pays on and after July 4, the usual ad interim dividend, at 
ad ate of 10 per cent. per annum, and interest on capital paid in 

on their sixth issue shares for the six months ending the 
eee . COAL AND IRON.-—The report of the directors states that, 
= * ety iding for debenture interest and the usual depreciation 
cis t and properties, making due allowance for bad debts, and 

ting off £3,502 to cover the shrinkage which has taken place in 
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the value of pig-iron and other workable stocks since the close of 
the financial year, the result is a net protit of £10,298. This 
amount, placed to the credit of the profit and loss account, reduces 
the adverse balance to £2,463. The total depreciations for the year 
amount to upwards of £8,000. The trading results of the concern 
up to the end of 1889 were very satisfactory, but with the new year 
an acute depression set it, which. up to the present time, has not 
been in any appreciable degree alleviated, so that neither the iron- 
works nor the collieries have for the last few months been running 
anything approaching full time. Having regard to the heavy 
stocks and the inordinate prices for coke, the directors had damped 
down the blast furnaces, and as the existing depression showed no 
signs of passing speedily away, the directors did not see their way 
to recommend the payment of a dividend. 

PILLSBURY-WASHBURN FLOUR MILLS.—The directors have declared 
an interim dividend on both preference and ordinary shares, in 
respect of the half-year ending April 30, at the rate of 8 per cent. 
per annum, calculated from the due dates of the instalments. 

RHYMNEY IRON.—The accounts show a protit for the year to 
March 31, 1890, sufticient to justify the directors in recommending, 
after providing for the debenture interest, the payment of a divi- 
dend of 24 per cent. for the year on the ordinary shares of the 
company, in addition to the interim dividend of 4 per cent., which 
was paid in February last, making a total dividend of 3 per cent. 
for the year. 

RUSTOM PROCTOR AND CO.—The directors have issued their first, 
annual report, in which they recommend a dividend of 7 per cent. 
leaving a balance of £1,389 to be carried forward. 

UNITED STATES BREWING.—The directors recommend a final 
dividend on the ordinary shares of 173 4d per share, making, with 
the interim distribution, 15 per cent,, tax fcee, for the ten months 
ending March 31. 

MINING COMPANIES. 

CAPE COPPER —The company has declared a dividend of 1s 6d 
per share, tax free, payable on July 3. 

CENTRAL LANGLAAGTE GOLD.—T'ne following cablegram was 
received from the head office at Johannesburg, June 9, 1890 :— 
“ Crushings for last month 2,150 tons, yielding 700 ounces.” 

CITY AND SUBURBAN. —Last month’s crushing yielded 1,188 oz of 
rold. 

" CORTEZ MINES. —The directors declared an interim dividend of 
Is 6d per share, payable on June 13. 

HERIOT.-Last month’s crushing yielded 540 oz of gold. 

JUMPERS GOLD. —'The following cablegram was received from the 
head oftice at Johannesburg, June 6, 1590:—‘* Obtained 2,216 
ounces of gold during month (May).” 

NIGEL.— Last month’s crushing yielded 1,117 oz of gold. 

OURO PRETO GOLD.—The company have received a telegram, 
dated June 9, giving last month’s return of gold as follows :— 
“2.714 tons of quartz produced 10,048 oitavas of gold (1,159 
ounces).” 

SALISBURY. —The crushing for April yielded 477 oz 16 dwt. 

TREDECAR IRON AND COAL.—-[he company in their 17th report 
for the year ended March 29, state that the net profits are £73,133, 
as against £23,692 in the year preceding. The directors con- 
template paying off the mortgage of £60,000 charged on the free- 
hold property and issuing 4} per cent. terminable debentures for 
alike amount. There has co be deducted £24,250 paid for interim 
dividend ia January, and the undivided protit is £49,873, out of 
which it is proposed to add £12,189 to reserve, bringing up that 
fund to £50,000, and to pay a dividend of £1 533d per A and 
17s 6d per B share, less income-tax, being at the rate of 7 per cent. 
per annum, thus making 6 per cent. for the year, leaving £2,930 
to be carried forward. 

YURUARI.—The secretary advises receipt of the following tele- 
gram from the mines : —‘620 tons ; 750 ounces ; eleven days’ work ; 
40 stamps. —Prror.” 





— She Commercial Gines. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the week has been very favourable for the 
crops generally, and would be especially beneficial if bright sun- 
shine were to follow the rainfall that his been experienced. The 
most generally-expressed opinion is, that there has been enough 
moisture at present for the roots and green crops, and that the 
wheats would now be all the betser for the return of dry, hot 
weather. The trade in breadstuffs has lacked activity, and 
arrivals of wheat have been large in London as well as in the 
outports. The tendency of prices has been more favourable to 
buyers than sellera. Liverpool to-day was rather easier, and in 
London occasionally slight concessions were mado to effect sales 
of English runs as weil as of foreign red wheats. The business 
doingin this way is, however, very limited, and, as a rule, 
sales are not pressed to any great extent. The cargo- 
trade for wheats has been very slack with some irregularity in 
prices, buyers having the advantage. The principal business of 
the week has included Australian, off coast, at 36s ; Continent and 
inferior qualities, in same position, at 348 104d and 34s 9d; Cali- 
fornian, off coast, at 353 4}d, 358 3d, and 358, and Northern Pacific 
at 3is 31. Oregon sold at 35s 9d. Several cargoes, off coast, have 
been withdrawn, through want of demand. The American 
markets have wavered, and on the week prices are the turn easier, 
The continental markets have presented similar features. The 

| large arrivals of breadstuffs in the Kingdom have a 
| the supplies on passage, and their aggregate has hee uced 
about 100,000 qrs in the last weekly returns. The figures now 
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stand as, 2,875,000 qrs, against 1,581,000 qrs at this time last 
year. American shipments have lightened a little. For 
the last week they are given as 132,000 quarters, of which 
50,000 quarters from the Eastern, and 64,000 quarters from the 
Western seaboard are for the United Kingdom, giving a total of 
114,000 quarters, against 126,500 quarters in the preceding week, 
and 53,000 quarters in the corresponding week last year. Of flour 
the shipments were 183,00) bags, of which 108,000 bags are for the 
United Kingdom, against 104,000 bags in the preceding week, and 
125,000 bags in the corresponding week last year. The flour trade 
has been quiet, but although business has been limited, the small 
demand has been continuous. Malting barley upholds its value, 
though there is not much passing. Grinding sorts are dull on the 
spot, and rather irregular forward. In the latter position several 
cargoes have changed hands, including Azoff, new crop, August- 
September shipment, at 16s; Odessa, July-August, at 183 9d. At 
the close to-day the tone was steady. The supplies of barley on 
passage have decreased 30,000 qrs for the week, and now amount to 
158,000 qrs, against 155,000 qrs at this time last year. Maize has 
ruled firm on the spot, and the demand for cargoes handy for 
rnnning quickly into France to escape the impending duties on 
import, has resulted in a large business at advancing prices. 
Numerous cargoes have sold during the week for that destination. 
Yellow La Plata, off coast, 16s 74d to 17s; Danubian, by steamer 
due at Gibraltar, at 18s 44d; now loading, at 18s 14d, and June 
shipments at 18s. Galatz Foxanian has been sold at 198 and 
19s 44d for cargoes due at Gibraltar ; 19s 3d for cargoes on passage. 
Poti maize, June-July shipment, sold at 17s 9d, and a cargo of 
mixed maize, shipment last half of June, for London, at 16s 10jd. 
American shipments of maize last week were 215,000 quarters, of 
which 115,000 quarters are for the United Kingdom, against 
92,000 quarters in the preceding week, and 140,000 quarters in the 
corresponding week last year. The arrivals of oats have been 
large this week, and some are rather off condition. Prices, with a 
}) slack demand, have favoured buyers. Beans and peas have sold 

slowly without change in value. 

The following table estimates the home consumption of wheat 
during the harvest year 1859-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 














Imports, 1889-90. _ 1888-9. 1887-8. 1886-7. 

cwts. cwts. cwts. cwts. 
Wheat (40 weeks to May 31).....-...-000+ ' 43,345,600 47,979,270 34,310,460 39,249,920 
Flour Si = webepraseieniert 12,911 400 11,135,990 14,110,250 13,343,380 











52,584,750 
1,252,310 


58,257,008 59,115,260 48,459,710 
Add week ending June 7—Wheat 1,435,700 706,000 1.198,700 


Flour 











bbnecnebedbennastenks coegednueahnbhenanes 294,000 202,206 226,870 270,690 
Total imports 41 weeks ........| 57,986.700 60,022.460 49,885,280 54,107,750 
Less exports—-Wheat ..........:cccceeeeseee 165,300 264,000 482,000 409,000 
SR Riicvcorstineassvenssounsees’ ebkienivenen | 106,500 114,000 141,000 120,000 
Met TRPOTES, ..000000cerc0nssscesec0ee ' £7,713,900 59,645,460 49,262,260 54,627,750 

Add to this the estimated sales of 
bome-grown wheat ........ cesceeceeeee 40,734,200 30,552,300 35,493,330 28,020,000 





Forty-one weeks’ home supplies .......... 98,458,100 990,197,760 84,755,610 82,647,750 








Average price of English wheat, per, 68 dad , 8 d@ 


s d s da 
IEEE scsccceishehenaseenneaiintererenenenee 32 10 28 9 Sl 8 35 4 
BS OEE nen soeesssesoececensnvsvavencnones 77 | 6 8 7 32° 8 2 
| bushels. bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres......... 21,791,000 18,892,000 25,753,000 42,112,000 
Do do i 


= in ewts... 11,674,000 10,119,000 13,800,000 


22,600,00 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 7, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. 


| AVERAGE PRICES. 
| Wheat. | 


Oats. | Wheat. 























darley. | Barley. Oats. 

1890. qrs bsh = qrs bah! qrs bsh! 8 d s d s a 

June 7...; 61.416 2 | 935 2) 5,144 4) 3210 2 1: 19 8 

May 31...) 57,643 0| 522 6 618 6 82 11 2% & 19 10 

24.. | 77,020 6} 2663 0 8,077 3; 33 2 30 5 19 10 

17...) S718 6; 2090 & 8,080 1 | 325 27 «7 1d 3 

10...) 85,974 4! 4003 6! 10259 4] 31 7 28 3 19 2 

8...) 81,912 4] 4,6x4 Z 9,191 4 | 30 9 27 9 is 3 

46,681 7 492 0 2412 4); 28 9 20 9 18 11 

pay ee 220 5 2809 4/ 31 8 | 2 8 16 7 
39,613 4 2,652 0 | 2419 0} 35 4 22 1 17 

| 42936 2! zea 6 |) 2455 4] Bla | 25 2) (0 8 





THE IRON AND COAL TRADES. 


There is not very much improvement to report in the English 
iron trade as a whole, although at Glasgow and Middlesbro’ 
things are considerably better. In the North of England there has 
been an advance in warrants during the week, and some inquiry 
has also been noticeable, but not enough to withstand any very 
forward movement in prices. At Newcastle business is much 
firmer, and there is a better tone in Lancashire. During the past 
few days a large business has been done in the Glasgow warrant 
market. The outlook, however, is not considered bright. Busi- 
ness to-day has been done at 44s 3d, 44s 44d, 44s 34d cash, 44s 44d, 
44s 6d, 44s 5d one month ; buyers, 44s 34d cash, 44s 5d one month; 
sellers 44s 4d cash, 44s 6d one month. There is an improved 
demand for Scotch makers’ iron. 

_ The hematite trade in the North-West is not so active, quota- 
tions being too high for buyers. The manufactured iron trade is 
quiet, but looks as if it may improve at an early date. The 
quotation for common bars has been £5 123 6d; best bars, 
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£6 2s 6d ; angles, £5 5s; and ship plates, £5 7s 6d. Business in 
the finished hardware trade is fairly satisfactory, and prices are 
higher. Steel rails have been quoted at about £5, and a little 
under for heavy sections, £6 for light sections, and £7 for colliery 
sections. Shipbuilding material has advanced—plates to £7, and 
angles to £6 10s. The Sheflield heavy steel works are iz.a flourish. 
ing condition. Prospects in the shipbuilding trade, both in Scat- 
land and the North of England, seem somewhat better. 

In the Newcastle district the coal trade is fairly steady, best 
Northumberland steam making 13s per ton, but secondary and 
smalls are easier. (iasare meeting with a ready sale, at 12s and 
12s 6d per ton, and manufacturing and bunkers are also firm, Ip 
South Wales prices are well maintained. Cardiff quotations are :— 
Best qualities, 15s to 15s 6d ; good dry coals, 14s to 14s 3d; Mon- 
mouthshire, 13s 9d to 14s; small, 9s 6d. House coal is in fairly 
steady request. No. 3 Rhondda is selling at 14s for large, and 
lls 6d for small. No. 2is moderately firm at 12s to 12s 6d. Patent 
fuel is in fair demand at 14s 3d to 14s 6d. Shipments at Swansea 
in May were upwards of 40,000 tons, being the highest on record. 

On the London Coal Exchange to-day quotations were:— 
Wallsend: Hetton, 18s; Lambton, 18s; Tees, 18s; Hetton Lyons, 
17s; Sharlston, 18s; Wear, 17s. 








THE COIrTTON TRADE. 
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LIVERPOOL, June 12, 


The cotton market has been dull, with only a small business 
doing, and quotations are partially ~,d per lb lower than last week. 
Sea Island continues neglected. American has been in small 
demand, with some irregularity in prices, and quotations show a 
decline of #g4d per lb. In Brazilian the business is limited, with- 
out quotable change in prices. Egyptian has been in moderate 
demand, and prices are without change. Peruvian continues in 
limited request, without quotable change in rough, and at Ad 
per lb decline in smooth sorts. African is neglected. East Indian 
has been in moderate demand, with prices in favour of buyers. 
The quotations of Tinnivelly are reduced 4d, and of Bengal and 
Scinde 4d per Ib. 

Futures were quiet in the early part of the week, but since 
Monday prices have given way considerably under the influence 
of heavy selling, and’ the closing quotations show a decline 
of generally 3-6id per lb for near and 3-64d to 4-64d per 1b for 
distant positions from last week’s Circular rates. The closing 
values are—Delivery: American, any port, l.m.c., June, 6 25-64d 
to 6 26-61d ; June-July, 6 25-64d to 6 26-64d ; July-August, 6 27-64d 
to 6 28-64d;} August, 6 29-64d to 6 30-64d; August-September, 
( 27-64d; September, 6 27-64d; September-October, 6 1-64d; 
October-November, 5 55-64d; November-December, 5 52-64d; 
December-January, 5 51-64d to 5 52-64d; January-February, 
5 51-64d to 5 52-Gid per Ib. 

The amount ot cotton forwarded this week is 49,473 bales, and 
actually exported 3,024 bales. The decrease of stock this week 
is 11,270 bales. The sales amount to 34,050 bales, of which 880 
are on speculation, and 1,370 declared for export. 
PRICES CURRENT. 
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Ditto Mod Kough wo. | 7s, 8h} Sa, o. 1 OF! Tre, 2 6 | ° 53 
Ditto Smooth ...| ...\ 68) 6k 68 | 67 62) Gi Gre 68 I Wi 
Ditto Sea Island | .. | 7 10 194 1244)» | ci ss ll ae 
ae fre L- los} pon f SOE) MPRA noe {. aontl] ons | ORY oe : 
East Indian. F. GF. F.G. F Gd F.G. Fne.| G.F. ¥.G F.C. GF.¥G re 
Surat—Hingungh’t ... ) 5)%) .. | HG BEB 5B | vee | ov (abt 
Ginned Dharwar’ 444 4/8) Bie 5) «|... 44 4i@ ... | | 4h | iia 
M. Gin’d Broach |... |... | .. | oe | BR) 6 {i ww [oe t Ae] om a ‘ 
Dhollerah ........./ 44, 4) | 48) 42) 5) Bae 42 4h) Se] 8 Pee’ 
Oomrawuttee ... 47, 4/4. 4/2 418 5h 5S | 4re Sem 4354 aia 
Khandeish......... 4in) Sie Site Ate Ate. | 44, 4B | 4 $i sigt 4 
Bilatee bal ME A ORL as a iy 
Veravul, &c 4A! Gb) sj) OB). we 1 4B] we | me ot 
Comptah 44) 49 | | td woe |) ME | woe | ace a | on fot 
Scinde . oe } 3lé is { soe] ees 3 1 38. 44 
Bengal . | SH} Stk 32) Oh! 48; S18 4b apt 
Madras—Tinnevily 4/2 575, 55% 54 | |) SE} ORY 6, f 
Western’ 4 421 .. 1 5 tt GR Nisee tone § ST > 


Imports, Exports, Cons 


umption, &c. 
1890. — 
bales. 7 
Imports from Jan. 1 to June 12 .. ....cseceseceseereee 1,819,17 a é 
Exports from Jan. 1 tc Jume 12 .......6006 seeeeveeesee (160,652 ee 
I PUES so scsccvccncctvcdccvees rabebietshudiaaesboseeta 935,420 cererceree 1,650;812 
OoBsumption from Jan. 1 to June l2 ........ s+ 1,622,358 


* The consumption compares with one week more lust year. 
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These figures show :— 


A decrease of imports compared with the same date last yearof ...bales 317,130 










Adevrease of quantity taken for consumption Of .,,..........cseee . 66,950 
A decrease of actual exports Of .........ccsseccersereeeeees 48,910 
An increase in SETI, xencescueoses 75,270 


In speculation there is an increase of 29,970 bales. 

The imports this week have amounted to 41,228 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 23,000 bales, against 27,000 
bales at the corresponding period last year. 


MANCHESTER, June 12. 

Altogether the trade done during the week has been disappoint- 
ing. Eastern merchants appear to have satisfied all requirements, 
and the uncertainty with respect to the Silver Bill has not been 
conducive to further engagements. Export yarns have not been 
in large request, and beyond some few sales for China, and also in 
cask yarns on continental account, little can be said. Home 
manufacturers have bought very sparingly, and prices are quite 
7d per lb below the quotations of last week. Cloth sales 
have mainly been cunfined to the home trade and various smaller 
foreign markets. Printers and other goods for dyeing and finish- 
ing purposes have met with most attention, and also T’ cloths, 
domestics, and other heavy goods. To-day the market is gloomy, 
and few sellers have made any progress. Quotations remain 
unchanged, but in face of the weaker position of the Liverpool 
cotton market, offers below current rates frequently meet with 
acceptance. 

(I.) Comparative Statement of the Cotton Trade. 





Prine Previous Weeks in 1890. 

— Price, Price, Price, Price, Price 

1890. | June May Mey May May 
| 2Y. j 22. lo. 8. 
















































sdiedisdisdisdisd 
Raw Cotton—Upland middling......perlb 0 63 0 6% 0 63) 06% 6 64 06,2 
a Ditto, good middling.......... 0 63 O6i¢ U 6} OEE 0 63 065 
- Pernambuco fair..... ........., 0 614 0 614 0 680 62 0 64 0 6} 
_ Ditto, good fair ...., ......... C irs) U7re 0 7/0 7.6 GE UO € 
Yarns—No.40 Mule-twist fair,2nd quality 0 93 G 9! 0 93 6 93 0 9% 0 98 
— No.3) Water-twist ditto - 846 84 G Sf 0 8 O 83 0 8 
oe. © reed, Pilates, 1 yds,4lbs20z8 4 13.4 14 4 1414 14 4 164 15 
-in, 72 reed, itto, 5 lbs2ozs' 6 14/5 15 5 1416 1 1 i 
an, 60 reed, Gold End Shirtings, 374 i i " o_o 
NE reek sai i 7 44:7 4 4 4 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 8 3 8 ; 3 2 : ; y H Hy 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 9 149 1s 9 14,9 189 1h 9 14 
80-in, 44 reed, Red End Long Cloth, 36 | 
RI lorcet conc sean le sia s! .. |6 0'6 016 0 
____ (i.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
Jne 12, een 
| 1890, . 1889. | 1888. | 1887. 1886. 1885. 
is d 'sd;s dis disdisd 
Raw Cotton—Upland, middling...perlb| 0 6h © 6rs 056 6 6 O 5R O 5it 
~ Ditto, good middling ......| 6 6g © 6/6 0 5g O GL UO 6b O 51g 
~ Pernambuco fair ........ -| O64  O6r— O 58 U 5§ O5G DO 5; 
_ Ditto, good fair........ | O74 | 0 Cig © 5s O 6h O Sig 0 64% 
Yarns—No.40 Mule-twist,fair,2ndquality, ¢ 93 0 #) 0 &} 08% 0 $8 O 94 
— No 30 Water-twist, ditto }0 8,0 8 6 83 0 8 0 7§ O 8% 
%-in, 66 reed, Printer, 29 yds,4 lbs20zs 4 14 4 15 4 0,4 0/4 1) 3 104 
27-in, 72 reed, ditto, 5 lbs 2ozs|6 16/5 1465 0,5 015 O 4 10h 
80 in, 60 reed, Gold End Shirtings, 374 | | | 
Yards, § 1bO 4 028 ........seeseeereeseeseee | 7 4h) 7 14 6 76 9/6 616 6 
40-In, 66 reed, ditto, ditto, 8 lbs 120z8...| 8 3 710 7 6,7 6\7 147 3 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .| 9 14/9 8'8 918 9)8 448 9 
8-in, 44 reed, Red End Long Cloth, 36 | | 
POP i ccstcersetscsncenicenmnsapnemeneen 16 3 |6 146 0'6 145 7h5 7 





THE WOOL TRADE. 
This has been another very flat week, with gradually lowering 
prices. With the new clip coming into the market, and the uncer- 
tain state of the American trade, we may yet look for lower 
quotations. 
Writing on June 6th, Messrs Jacomb, Son, and Co. report— 
he list of available quantities of Colonial wool for public sales, to 
begin in London on the 24th instant, has closed to-day, as per 


regulation of the Colonial Wool Merchants’ Association. The 
position of stocks now is :— 





Old stock’ Fresh aoe) ‘Thus net Net avail- 
now held arrivals Of which | available , able for 














' overin | for 24th (on waree4 |forcoming June-July 

first Junesales — sales. | series, 

hands. | | 1889. 

. Bales | Bales. Bales, | Bales. | Bales. 

New South Wales ............ | $9200; 54,981 5,500 | 84681 | 78000 
Queensland | 6,000 | 16,540 .. | 22,540 | 20000 
con TAD seseeese coveescesersees | 24,200 | 61,600 24,000 | 61806 | 43000 
MIRIRD s0sc0s.cescacsssosesce | 200 | 20,47 Ra |} 20679 } 11,000 
Weat Australian... indi Sosaee 11600 | 11,825 1,000 | 22,425 8 500 
Sete ‘Stralian .............. 1000 | 12,736 aS 13,736 12 500 
C ee adieears Lakai 4800 | 134158 10,500 | 128.458 | 118,000 
Pe ard Natal oo...) = 17,000 | 51,241 19.000 | 49,241 31,000 
Ribs owrian 100,000 | 363,560 60000 | 403569 322,000 


wine ot 13,300 bales River Piate aud other woois at Antwerp 
undatiaf gan on the 3rd instant, are progressing somewhat 
revi istactorily, at an average decline of some 10 per cent. on their 
cae auction currency ; large withdrawals, in consequence of 
of th Ts not liking to face their losses, present a worse impression 
© market than really need be. 
®sers Goldsbrough Mort and Co., writing from Melbourne, May 
pels ‘—At the sales held since the issue of our last monthly re- 
if an wynee have shown no material alteration, but the tendency is, 
. aby thing, slightly in buyers’ favour. Thecatalogues have con- 


sisted mostly of small lots and local scourers’ parcels. At our 


auction on 23rd instant we submitted 368 bales, of which 309 were 
disposed of. Lambing is now fairly general, and promising ac- 
counts come from all sides. In most districts the season so far has 
been exceptionally favourable, and we look for one of the largest 
and best clips Australia has yet produced. We regret to report, 
however, that very serious floods have taken place all along the 
Darling River and tributaries, which must result in the loss of a 
large number of sheep and cattle, but no reliable records of such 
are yet to hand. Rates of freight to London per sailing vesselare 
3d per lb for greasy and gd per lb for washed, and per steamer gd 
per lb for greasy and 4d for washed. 

Our Bradford correspondent writes :— Everything here continues 
in a very torpid condition. Colonial wools are almost unsaleable, 
and prices very irregular, whilst a very large quantity is coming 
forward at the London wool sales almost immediately. English 
wool partakes of the despondent feeling, and barely maintains even 
recent rates. The new clip is likely to be acquired at prices as low 
as last year. The frech business offering is far below the average. 
Some spinners have still yarn orders uncompleted, but those who 
are less fortunate have to make further concessions to tempt 
buyers. The demand for export is very small, especially from the 
two-fold districts. There is a steady but restricted business in soft 
yarns for the home trade. American orders for worsted coatings 
have ceased, and leave a great gap, and, indeed, it is chiefly the 
failing in this branch that causes the flatness both in wool and 
yarn. Until prices find a basis and begin to rally, no improvement 
in business can be looked for. 


JUTE HEMP, AND FLAX, TRADES. 


Sales have been small—8,000 to 10,000 bales—and the market 
does not present any new feature of interest to report. 

From Messrs Wilson and Berg's Dundee circular, June 10 :— 
‘*In new crop buyers have been rather more inclined to operate, 
and some business was done last week before the exchange again 
began to rise. Quotations now come 10s to 15s per ton higher— 
say, £16 5s to £16 10s for best marks, August-September shipment. 
During the week about 55,000 bales have arrived. By te'ezram 
fiom Calcutta to-day: ‘Jute sailings from Calcutta to United 
Kingdom for June to date, 1,500 tons. ‘To-day the market has 
been quiet, and little disposition is shown to follow the advance 
asked.” 

Manila Hemp has not experienced any change, being quiet, but 
rather firm. Last week’s receipts were 12,000 bales. Price quoted 
rather easier. Here few sales effected. 

There is rather more tone in the Dundee Flax market, as the — 
reports do not read favourable. In [reland the prospects are good. 





COLONIAL AND FOREIGN PRODUCE MARKETS 
Mincing Lane, Friday. 

Business has been fully resumed this week, and some of the 
markets show more activity. 

SUGAR does not improve, and Cane-grown has been quiet except- 
ing. Crystallised which finds buyers in the public sales on 
former terms. 5,427 bags by auction included Demerara and 
Trinidad at 15s 6d to 16s 6d; syrups, 12s 9d to 14s 9d. 50 hogs- 
heads Barbadoes, 14s to 16s. A few parcels of the former by 

rivate contract. Low brown kinds inactive. Kefined is 
airly steady. Some kinds of Foreign fairly maintain their previous 
value. The Board of Trade returns already show an excess 
import of the latter, amounting to 15,600 tons, on the 
extended supply of last year. There is not any movement in Beet, 
supply of which plentiful. A few cargoes Java have arrived off 
the coast. 


Imports and Deliveries of Sugar in London to June 7, with Stocks in the 
Public Warehouses at the same date. 
1890. 1889. 





1888. 1887. 
Tona. Tons. Tons. Tons. 
Imported 104.700 133,500 ... 137,500 145,700 
Delivered ............-2...-. 120,800 122,800 ... 125900 .., 141,900 
BLOG  .. cencceccocovsecseveee OLED x. S1400 ... C8400 ... SOR 
Stock, United Kingdem rae sa ay _ oe =— = oO 
Madras Jaggery,per cwt /9 ioe 4 15/6 ... / ade 
Crystallised Demerara... 15/6 17/6 .. 24,0 25,6 ... 16,6 18/0 ... ie 17/0 
Good brown West India 13/0... Z1/O2i/o.... 12/6130 .. i 
Beet, 88 per cent. f.0.b. 12/3 12/45 ... 25/6 25/73 ... 13/6 13/74 ... 12/612/9 
Fine French loavesf.o.b. 15/6159 ... 256 .. 179180 .,.. 15/0 16/3 
Java afloat Nos. 15tolo 14615/ .. 20 ... 156 15/9 ... 13/74 
Tate's Cubes, No. 1...... 196 .. 279 Sos re “ 19/0 


Mauritius.—469 bags low brown syrups, by auction, at lls to 
lls 3d. 

Madagascar. —522 bags syrups at 11s 9d to 12s 9d. 

Refined.—There is a steady inquiry for pieces. Yellow crystals 
sell at 158 to 168 6d. Stoved goods steady. Foreign granulated 
meets with less inquiry. Loaves and cubes rather dull. Say’s 
Paris loaves, 15s 9d ; French crystals, 148 9d c.i.f. Crystals, type 
No. 1, through the Produce Clearing-house, sold at 14s 3d, 
November- December, landing terms. 

Beet Sugar.—Closing quotations of German 88 per cent. are as 
follows: June, 12s 3d; July, 128 44d; new crop, October- 
December, 11s 104d per cwt, f.o.b. During the week a moderate 
business done, and to-day the market is dull 

RUM.—A few sales have been made, about 500 puncheons, 
including Demerara at 1s 11d; Berbice, 1s 10d per proof gallon. 
No business in Jamaica. ; 

cocoA.—The market is quiet for West India. Other kinds with- 
out improvement. At auction on Tuesday 1,446 bags Tri 
partly sold on previous terms, from 60s to 68s, superior up to 
95s 6d. 863 bags Grenada principally found buyers : low to fair, 
55s to 60s; good to fine, 60s 6d to 633, with other small parcels 
West India. Ceylon is scarce, and again higher. 366 bags two- 
thirds sold, including good to fine at 112s to 117s; ordinary 89s. 
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329 bags African brought 59s. 429 bags Guayaquil and 539 bags 
Caraccas taken in. Of 240 bags Bahia, 70 bags sold at 61s per 
cwt- A limited business by private contract. 

COFFEE.—The tone of the market is strong, with public sale 

rices for the week ls and 2s 6d higher. Rio, for delivery, 
Coeunie rather higher rates, since not fully sustained. Brazil crop 
reports do not vary this week. Receipts at the ports of shipment 
continue light. A few small lots Ceylon, by auction, sold on 
about former terms. 66 cases 3,935 bags East India Mysore small 
berry, 998 to 103s 6d; medium sizes, 101s to 106s 6d; good 
middling, bold, 107s to 114* 6d. Shervaroy, 100s to 102s 6d; 
small, 100s 6d. Wynaad and Peermade, pale, 93s to 9¥s 6d; 
middling to rather bold, 100s 6d to 101s 6d. Other kinds 
in proportion : Cherry Coorg, 938 to 97s; small, 91s 6d. 134 bags 
Native Mysore bought in. Of 381 bags Johore Liberian, the bulk 
was taken in, a few selling at 93s 6d. 68 half-bales Mocha bought 
in. 1 tierce 122 barrels 13 bags Jamaica partly sold, including 
colory medium to bold, at 105s to 120s 6d. 8,209 bags Costa Rica: 
fine ordinary palish to low middling, 94s 64 to 97s6d ; middling to 
fine, 98s to 102s 6d. 3,126 bags other foreign : (;uatimala, fine ordi- 
nary greenish, part foxy, 94s to 96s 6d; low Coban, middling to 
bold, 97s to 102s 9d; grey, 95s 6d; Vera Paz and Cotan, 102s 6d 
to 108s ; very fine, 115s to 116s. New Granada : grey, 98s to 99s 6d. 
186 bags Rio were bought in. 

Prices of Fair Channel Rio at this Afternoon’s Cali. 





Jaly Aug. Sept. Oct Nov. Dec. 

Fair Channel Rio tyve2... 76/6... 77/ 71/ 75,6 75/9 .. 75/6 
Santos good, type C ...... ct dues kee ee. ses pie” seein, Coie 
1890. 1889. 1888. 1887. 1886. 1885. 

Estimated stock at chief Tons. Tons. Tons. Tons. Tons. Tons, 


European ports end of 

May .........c:02eeeeeeeeee 102,000... 122,000... 101,000 .. 142,500 .. 180,009 ... 213.200 

TEA. Receipts at Hankow exceed last year’s, and, notwithstand- 
ing the heavy operations for Russia, there will be more available 
for the United Kingdom than at one time anticipated. Prices of 
China have not followed the upward movement in other imports. 
Common congou sold, by auction, at 44d to 43d; old import, 4d, 
7,100 packages being offered. 11,539 packages Indian sold, with 
strong competition. 734 packages Java and 530 packages Travan- 
core went steadily. 11,704 packages Ceylon sold rather dearer. 
Shipments of the latter in May showed an increase upon the large 
quantity in LSS89. 

RICE.—A quiet market, with prices slightly in favour of the 
buyer. During the week a steamer cargo of 3,000 tons Necrancie, 
June, sold at 7s 74d, open charter, one of 3,900 tons Bassein, June, 
at 7s 9d, and a cargo of 2,100 tons Ngatsein, March, at 7s 73d, 
both Liverpool quay terms. No change reported in cleaned rice. 

8AGO,—472 bags small offered yesterday were bought in. 

TAPIOCA.—At auction 1,180 bags flake partly realised 2d to 2}d for 
Singapore, and 2d per lb for dull Penang. 1,094 bags pearl partly 
sold. Medium at rather higher rates, viz., 16s 6d to 18s ; a few 
seed brought 16s to 17s, and tine bullet 22s 6d per ewt. 

TAPIOCA FLOUR. —302 bags Singapore, one-third part sold at 13 
td 3s 64 per ewt. 

NUTMEGS. —I’rices hardening, and supply moderate. 42 cases 
Penang, by auction, went as follows: 116’s to 114’s, 2s 7d to 
2s 8d; 77’s to 70's, 23 lWd; 15's, part shrivelled, 2s, slight mouldy 
in proportion. 40 boxes bought in. 82 packages West India 
sold : brown, 23 4d to 28830; bold, 2s 9d to 3s 2d per lb. 

BLACK PEPPER.--100 tons Penang sold to arrive 
June, at 5,3;d ; 


SE 


: Acheen, May- 


inferior sample, July-August. 43d to 4y4d. ls! 
tons Singapore, July-August, 5d. Thespot market is quiet. By | 
auction, 797 bags Singapore were bought in at 5$d to 53d. Of | 


1,085 bags Lampong a tew lots realised 43d to 44d. 
Acheen part sold at 44d. 


to 5}d. 
WHITE PEPPER.—Business has been done for arrival chiefly in 
Penang, 45 tons selling at 73d to7{4d. At the weekly sale 239 


540 bags | 
874 bags Tellicherry bought in at 53d | 


| 
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| market. Large sales in Scotch pig-iron down to 43s Yd, and latterly 
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bags Penang only one-fourth part found buyers at 78d. 
Singapore bought in at 9#d to 9jd per Ib. 
MACE is steady. 19 cases Penang chietly sold: good reddish, 3s ; 
— 2s 3d to 2s 4d. 13 cases Java bought in. 117 cases 
ombay wild brought 1s to Is 2d ; more or less broken, 7hd to ls. 
24 packages West India, 2s to 2s 10d per lb. 


CLOVES.—-There has been a revival of demand for Zanzibar at 
higher prices, with several most recently at 6 4d to 64d. Yesterday 
higher rates were demanded for 454 bales, and a few lots only sold 
at 6{d to 6}d for fair to very good. Of 64 cases Penang a few cases 


good brought Is 0}d to 1s Usd for good. 598 bales Zanzibar stems 
part sold at 1}d to 12d per Ib. 


GINGER.—Cochin is not saleable on previous terms, and 358 cases 
1,166 bags 243 robins, by auction, werechiefly withdrawn. 1,057 
barrels Jamaica partly found buyers at lower rates: rough at 72s 
to 773 6d, washed, 78s to 89s 6d; fine and selected, £5 to £7 
per cwt. 

FRUIT.—According to official returns, the import of currants 
showed a great decrease, and the consumption has steadily 
improved. ‘The market is quiet. Sultana raisins keep high. The 
prospects of the Valencia crop are favourable. 

NITBATE SODA is better with more inquiry. On the spot, £8 to 
£8 2s Gd paid. Shipments to Europe, and the quantity loading, 
have fallen off considerably as compared with last year. 


SHELLAC.—A great deal of speculative business has been done, 
Sales for delivery amount to about 5,000 cases. At one time prices 
were up 3s, but with a quiet tone have since receded. Latest quo- 
tations are as follows: TN second orange, July-August, 87s; 
October, 88s. 300 cases on the spot, fair, second orange, 82s to 
85s. Of 566 cases by auction, about 400 cases sold at higher rates. 
Second orange, worked, 85s to 9ls; unworked, ordinary to fair, 
80s to 85s ; AC garnet, 80s to 82s ; tine button, 107s 6d to 110s per 
cwt. 

INDIGO. — About 7,900 chests are at present declared for the next 
sales, fixed to commence on the 14th proximo. Nearly half the 
above quantity consists of Kurpah. 


DRYSALTERY GOODS.—Few sales made in gambicr this week ; 288 
paid on the spot. At auction 4,525 bags Myrabolanes were bought 
in. 

DRUGS.—Aloes, Cape about 1s lower. 
Camphor, Japan easier. Castor-oil steady. Ipecacuanha Id to 2d 
lower. Jalap also cheaper. Musk, Tonquin sold about 2s above 
valuations. Oil of peppermint dearer; other essential oils mostly 
neglected. Opium steady. 

CHEMICALS. There has not been any improvement in the market. 
Acid, tine English, sold at 1s 3d. Citric quoted aboutt Is 2jd. 
Chlorate potash in moderate supply, with rather more inquiry. 
Sulphate copper firm in forward positions. Soda crystals without 
material change. Sulphate ammonia easier. Bleaching powder 
slow. Sulphate quinine dull at Is ld, or rather less tor German. 
here is not any life in the market, 

INDIA-RUBBER quict at the late advance for Para, other kinds 
easier. 

METALS.—The speculative markets have been active, including 
that for copper, with a large business up to £55 2s 6d cash ; three 
months, £58 12s 6dto £58 15s for G.M.B., an advance of £2 53 
since last Friday. English quoted £61 10s to £65 10s. Imported 
tin instrong demand, with daily sales of fair extent. The market 
closed more quiet in tone yesterday, but nearly up to the highest 
point : Straits, £96 to£96 10s cash ; three months, £96 10s. Banca 
in Holland, 57*fl. Lead rather dearer, and Silesian spelter has 
recovered: August, £23 2s Gd to £23 5s, ex ship. ‘The importers 
price of quicksilver is £10 5s, and about 2s Gd less on the open 
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118 bags 














































Balsam peru dearer. 
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seniguinenaneed _ aaa _—————_ 
Div. per eceipts Trattic & Ageregace Keceipts of Halt-.ecar . 
Revenue past Half-Year. Gent oor An ons = P per Mile | Cost <= | Reppregase Senanpeest seel-s¢ Aggregate Miles Opes 
- - $2 |28a) 6%, | per Week, | @& | Passengers, &c.| Goods, &. Total. 
Gross | Work- Ist| 2nd | Nameof Railway. | 23 =? | &S | eat | ber s | —-~- —_ 
Trafiic jing Kx- | ohired,| Halt) Halt ESS/ER5| SF | SE |isoo asso. | mie | = | iso, | reso. | 1900. 19s, 1800 26s@. | 1890. | 1586 
Jharges|) ¢ ) | Bg ce => | ws 1890. . | ‘ Cs § L le 359. oy. : 
Wecpts | yenses. (M6) of | oh (E54| E82) 2t | det | Mie |S | 10m | re 
2 ees ee en ee ee ee Ee A ee ee 6 a, ome 1 
180,443) 69,876 67,174! nil. | miu | Cambrian .....-+« | 2,207 a2al 4,40 4,656) iv! zo | 25,359 | dad 4u,10, 2i,395) 40,467 4i,00d 80,982 wore = = 
Z7H,004} 114,080) Vi, ATA) 5g S FROMM ...<cccsse | 2,235 Tubs W200) lu,biz) Go 72 | 44,909) Lug 40,001) Soyave) 1d5,009 be Dea 225,08 en 1, uty! 10008 
2162 ,sy0! 11s4,011| T4s,vti| 1g 4 Great Kastern ..../ 35,/79 | 30,230 Gd,u04)  Teyoui) 02 th | SUL) STG | TYbydid, FeuUos) sododt 645,000 1os,d15 Late dt ty 6s “viv 
Ze3i,10y) MZOl, ble) Of oyeTA) BQ 6} | Great Northern § ../ 35,54) | 40,.90, 75,015) 0,580) To! oh Si,tde) Lei O5i,001! Gou,oaw UsU,i0s Luys,00> biodse h¥ 4 100090 Bs 7 | 8,805 
4605, 0s | 2iu4,701) Livs 275) by Sd | Great Western ....| 50,900 | 83,520) Lua,7iu) Ais,wu! Oi | 6% Su,09l |) iba bo dd Ulu bdo, 240! bb, 150 2 Yd, ody SOUR, DY 5404 isu . “4 ok 
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June 14, 1890. } 


1889. Price then was rather lower. 






















last week, and sales small. 










LONDON, FarpaYy 
ARROW-ROOT—per lbs ds d 
Bt. Vincent com.tofn 0 1f O 35 


COCOA—duty 1d p. Ib 
Trinidad grey to ord ™ 


DRUGS—(Con.) 
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Mysore, med.to bold 102 MOON soins ccinsov 
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Ammonia, carb.. plb 0 34 0 33 
Muriate.. per ton £26 0 £30 0 
Bulphate - mae tt 6 

a lump per cwt. - £22 0 


EE ccccccgnne 


Boda Bicarbonate p.tong6 10 6 15 
Crystals, ex. ship £2 18/ £2 19 
Caustic, London.. £910 10 0 

h.... perdegree 0 1k 0 0 

Bugariead white,cwt25 0 25 10 

1 









Closing Prices on the Metal muieoes to day. 

nasyov 

Straita Tin. Conner G.M.B. Pig-iron. 

Per ton...... £96 £96103 ... £53108 £5812s6d... 443 44d 
LINSEED.—During the week Calcutta seed advanced about 1s 6d, 
the statistical position being strong. Yesterday the improvement 
was not sustained. On the spot, 43s 6d; for near arrival, per good 
steamer, 423 6d to 428 9d; May-July, via Cape, 43s. A good | demand for crystallised at Tuesday’s rates. 5,925 bags chiefly sold 
from 15s to 16s 6d ; fine Barbadoes, 17s to 17s 9d. 50 hogsheads 
987 bags Surinam, part sold, at 15s 9d to 

1,038 bags Mauritius syrups bought in. 

852 bags East India, by auction, went at 
fully the previous advance, including Mysore, medium to fine, 
3 Foreign kinds all sold at quite the 
ags Brazil partly found buyers: 


Snelter. 
£23 7364 


business reported in Azov, near, at 41s 6d, one cargo March, 41s 9d. 

orLs.—Some further advance has been paid for cocoa-nut, with a 
strong market. Ceylon, on the spot, £26 10s to £26 15s ; to arrive, 
cif. terms, £26 5s; Cochin, £32 and £31 10s with light shipment. 
Linseed rather dearer, but closes under the highest points of the week. 
On the spot, £24 10s to £24 12s 6d ; next three months, £24 17s 6d; 
last four fully £1 less. Supply still moderate, with seed dearer 
English brown rape has fallen about 15s, and is now firmer, owing 
to continental advices. On the spot, £29 15s to £30 ; last three 
months, £29 103 per ton. Prices of olive are about the same as 


PETROLEUM OIL does not fluctuate in price, the market being 
firm. On the spot, American, 54d to 54d; last four months, 


Oil, Cassia... perlb 3 9 


6 2 

Peppermt.,Hothks t1 6 
one. rky., fine.. 14 6 
Rhbrb , China, frtogd 0 10 


rowt 62 Senna, Tinnevelly gd. 
d. to finest = Other E. I. lowtoed 0 
rr. a. 63 0 |DYE STUFFS, &c.— 
Jon, mid. to Ane 95 0115 Galls China per cwt 68 
Guayaquil Ariba 7 Safflower, Bengal, gd. 
Surinam ......... .. 76 enn’ learesecert 40 
COE dnty td yee) 99 0 | Gambier, block...... 27 
iddling to fine ..100 110 Cutch good to fine.. 24 
Ee 0 0 DYEWOODS— 
East India, plantion. 97 0 116 POR ...000 per ton 
POs isnn as. ones 92 93 Fustic, Jamaica .... 


cers® ocosoe oO 


c 
oad 
oc 






Manila, fair Indan 92 95 Lima Wood ...... 
Bingpr., picked Bally © 6 kaqquesd Campenehy 1 
Mocha, mixed to finel05 0 110 Honduras ........ 
Jamca., ord. tofn. ord89 96 SOmMaAlES ...ccccece 
Low middg. to fine 98 0 120 Red Sanders. ...... 
arent mate Bae 2 = ieee 
. to low middig . ce 
Centl. American, &c. 04 96 es an te 
Middling to tine .. 97 0 104 “RUIT—New ? 
Foxy Guatemala .. 93 95 Currants duty 7s 
Brazil, Rio, quay terms Patras .... per cwt °3 
Good tirst to low sup 85 0 89 oe ° e 
Fair to gd. channel! 80 &3 — 
Common tolow fair 70 0 78 Peetu. 
Santos goodaverages4 0 87 Figs, Trky,p ct.dty pa 
COTTON—See Weekly Rep., Livpl Ratslis dty 7s. per cw 
CHEMICALS— e 4 4 \ Valencia .........+.- 4 
Acid, citric .. perib 1 2) i 3 wind... 
EE ninsaasvones om 6 él Wome 2200007: 
eer 0 33.0 0 Cheame “3 
Tartaric, English... 1 3 1 33 Guliewe 
Bulpburic ........ G Of 0 0 hay 33 
Alum, lump & gnd pt £5 10£6 6 [oe oar 


Oranges,8.Mchlsp.c 0 


Lsbn & 8.U bes, $ ch 12 
Palermo ....per box 6 
Lemons,Palrmo,p.bz 6 


Boconm eccoceococcseooco eccoca © 


co®*omeoc® coscoososoesooouscse 


ecconko 


owder - £0 ue Messina, selected... 12 
ae = _ = . ; : Malaga half cheste 0 
Brimstone Roll 0 FO 8 6 | Nuts—Breelona,p.be. 25 
Bleaching powder p tn£6 10 6 16 | FLAX at Dundee 
Borax, Engl., refined 22 10 0 0 | Archangel, Crwn p.t 33 
Cream tartar,Ist cwtlu2 0 © 0 | St. Petersburg 12 hd. 19 
Calomel...... vprib 3 9 0 0 9 head 16 
Corrosive Sublimate 3 1 0 0 |GUTTAPCHA—p.lb s 
Todine ...... peroz 0 9 O 0 | Fine genuine....... « & 
Potash, bichrmt.prib0 4 0 0 | HEMP— £ 
Chlorate .......... 0 43 0 43|8 Petersbg., cln, p.t. 0 
Hydriodate ...... 11 6 11 9 | Manila,fairtogood ro 35 
Prussiate, English 0 94 0 © | Jute, good to fine .. 16 
Sulphate per ton £10 9 £11 0 Low to fair........ 
Precipitate .. perlb 311 4 0 | Coir Yarn, gd. to fine 1 
Bal-Acetos.... perlb 0 6t 0 0 Common to fair .. 10 
BSal-Ammoniac pr cwt35 0 37 0 | OPS, English p.cwt £2 


HIDES,Ox&Cowp.lbs d 
Salted, BA. &MV 

R. Grande ...... 0 

Australian ...... 
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cooKknsSe 62 68 69 0S De ph: 
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ly sactkna a 2 00 
Bulphate Quinine— 
oward's, in bottle * ‘ 
RY nce 0 ; 
eure ’ Zanzibar ........ 
mae S i, 1 %| Drgsaltd Maaritine 
ie wa diient as 5 Get i aret 
Bu) Co r ..£23 1 4 0 Cape ..-.cccccvce 
— eo 69 00 East India ...... 
Bulphur flour ...... 0 1019 | INDIGO—per lb 
Vermilion, Eng. plb 3 4 © 0 | Bengal, good to fine 
COALS—per ton Mid. to good mid. 
Wallsend. best ...... 17 ¢ 13 0 | Low togd. ordnry. 
COCHINEAL— M-dras, Velore...... 
Teneriffe silversper Ibo 11 1 2] Nvtve voi ne 
. cosccccoee . 1b. 2 dinary to mid. .. 
Aloes, Fine E. I pr ct 140 0 160 0 | INDIA-RUBBER—pe 
Cape, good te fine 22? 0 2 0 Para, BRS cccccccee . 
Aniseed, China, star105 106 0 | Mozambique ........ 
inn, Peru per lb 4 6 O 0 | LEATHER—per lb 
ae tin 18 33 tien Se 
KY &c,renwd Cn i ° 1 6 — eae = 
0. G 6 16 
Gampbor. Japan prelsod 0 0 0 ——_ 28 60 
Oardainoms, albr.gd 1 ® 210 |Cape,Aus.&c.14 36 
Qantharides..per lb. 10 4 0 Calf Skins 28 36 
Castor-oil, seconds.. 0 32 0 0 do. 40 76 
pees, Som 0 200 0 _ Hides _ 
c ecce 8s OB. eae . 
Olibanum, drops.. 32 6 55 0 | Bhaved Hides ..... = 
howrie, rough . +. 45 0 66 © | Horse cdlides, English 
jupcacuanha aba i ‘ : ‘ $ Spent D. cre. 
 BOOG wn eceee 8, Dg 
j= 0 6&5 0| do’ Kast india... 


et et ee et et et BD BD ee BD Oe BO DO 
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THE ECONOMIST. 


at some recovery. On the Metal Exchange here 44s 1d to 422 
dthis morning. By latest return, the stock in Glasgow had 
perther receded to 735,000 tons, against 1,028,230 tons same date in 








Commercial Cimes.—Cieeklp JPrice Current. 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. : 


d | METALS—B. Co 
Eng., Tough p. ton 61 10 


Best selected ...... 64 10 
ML As deeds cance 70 0 
Chili and g. m. b... 58 10 5 
Austrin., Wallaroo 0 0 
do Burra .. 0 0 
Iron, per ton 
Bars, &c., British... 7 15 
“eee 715 
MUN. cancndecns 8 0 
ae 8 10 
Bars, Wales ...... 0 0 
Rails, ditto........ 


0 90 
do Steel at Mdlabro £4 15 6 
Scotch pigiron,cash 44 34 0 0 
Lead—Eng. pig perton 13 6 
Spanish pig........ £1326 
Quicksilver per bottle 102/6 
Spitr.,Silesian perton 25 6 3 
Tin, English, ingots 99 10 
EE sc cdsine danke 95 0 
Zinc, English, sheet.. 24 10 
Tin plates, per box sad 
Charcoal, I C...... 17 0 
CGE Os isos ve0es 156 0 


MOLASS'S—W.I.pcwt6 0 8 


OILS—Fish— £ 
Sperm, Crude ptun 46 
Sears 22 
Beal, pale ........ 26 
NE ios oh hes cunis 20 
East India ........ 0 
Olive—Spanish...... 39 
Sioilian....... a 
Levant....... . 36 





Mogadore ........ 33 
Seeds, Linseed, p ton 24 
Rape, refined Eng 31 
Brown, English... 30 
Ground nut ........ 0 
Cocoa nut Ceylon .. 26 
ae 31 
Palm (Lagos) ...... 25 
eee 35 


Oil Cakes, Lnsd., Eng. 


Oil Beeds— 


PLU MBAGO— 

Ceylon, lump percwt 12 

PROVISIONS— 

Butter—Cork percwt 0 
Friesland frsh,fnat 76 


FORGET oc cvcnzscoces &8 
Bacon sngd.—Wtrfrd. 0 
Limerick ........ 0 
COPK cecescccccce 0 
Continental ...... 0 
Hams, York ...... 93 
 cneden kas end OU 


Lard—Waterford and 
Limerick bladder 60 
Cork and Belfastdo 64 
Ferkin and keg, [rish48 
American and Can. 0 
Pork-—Amer. & Canua- 
dian, perbl ...... 0 
Beef—Amer. & Cana- 
dian, per tc........ 
Cheese—Edam, new 48 


American, new.... 4&7 

GoUds .ccccccceese 44 

GeBIO: 20 cccecve 70 
RICE—Rangoon to arr 


openchtr...pewt 7 
Bengal, wht, on the sptl0 
Do, yellow ........ 6 
Madras ....0--.e0- 7 
JOYAN .cccccccsccece 0 
ROSIN-Amer.,com 4 
Medium to fine .. 8 
SAGO—Pearl..p cwt 10 
Sago flour .......... 5 
SHELLAC—per cwt 
Orange, good to fine 88 
BecoRS  cecccvccce 8&3 
Garnet, AO ....0... 79 
Button, sorts, gdtofn 88 
Low to medium .. 75 
Sticklac, Siam ...... 60 
sILK— . 
Bengal—Surdah p lb 16 
Cossimbuzar .... 0 


Gonatea .. ...-.-- 0 
Jungypoor&Comcly 0 


Radnagore........ 0 





——S- — —~S 


Siid to 5¢d. Russian, 54d to 54d; last four months, 5d. The 
market is firm. 


SPIRITS TURPENTINE about 6d dearer than last Friday. American, 
293 ; last four months, 28s to 29s 9d. 

TOBACCO. —There has been rather more inquiry during the week, 
but the sales effected of American tobacco sum up but a small total. 
In all colory grades holders are very tirm. In substitutes only a 
moderate demand has been experienced. 


POSTSCRIPT. 
SUGAR.—-The public sales of West India went with a 


of the latter bought in. 
16s for washed. 
COFFEE remains firm. 


105s 6d to 109s 6d. 
previous quotations, 
Santos, 82s 6d to 89s; Bahia, 84s. 
SPICES.—Zanzibar cloves not so high as yesterday. 
SHELLAC firmer, but rather dull. 
OILs. —Linseed quiet. 
TALLOW.—-956 casks Australian, by auction, went at about last 
No alteration in town melted. 


Rape firmer. 
Friday’s rates. 


£ . £6 SILK—{Con.) 5 
— China—Tsatiee, No.8 
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Patent Brutia 


cocotam oc 


Italn—Kaw,wte. Novi 


coceam cot -& 
co eca@coocoo 8 


Thrown—Pdmont. 


SPICES—Pepper— 
Black, Eastern 
Aleppy & Malabar 0 


- 
on 


Cinnamon—lst Ceylon 0 
0 


Do3rdand4th .. 
Cassia Ligneaunwkd 22 
Cloves—Zanuzbr 


Poets Kwooe SC @ 


- 
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Ginger—per cwt 
Cochin,scped& ptdo 26 


Jamaica, low & ord. 7 
Do. mid. to fine 88 


ewococoaco «= 


Nutmegs brown 


SPIRITS—Runm, dt 
Jamaica, per ga 
bd, 30 to 36 O.P 


y-eetanh ae 0 


- 
w 


eward Is -» prf.. 
E. I. and Mauritius 
Brandy, duty 108 10d per p 


eshocenosecesoece oc coe 
CwoeBace 


Oarmuwn 
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ar 
Petrolm Oil per 8 iba. 0 5,% U 5%, 


OOF Wii ssccccces 612/68 6 
American ......0 616 6 


Corn spirits, pfdy pail 


alt spirits, duty pd 13 
German spirits 
SUGAR—per cwt 
Brit. W. India, refing. 1 


contce 
- 


- 
coe 
on 


sda 

Linseed, LaPlta.,afit 41 0 
Bombay pr416lbs 43.0 44 
Calcutta pr410 lbs 430 43 
Rape,Ferozep4i6ibs 00 0 
Calcutta,R.A.T.34 436 0 


ee 


ece 


Porto Rico, Grocery 0 


Syrups, low to gd yel 13 
Bengal, Accra ...... . 

Low to good brown 0 
Penang, Gr. and crys, 0 


Madras, native 


oe 
SSceccBSo 


—— 


1 
Siam and China white 0 


Java, grey and white 0 


Brazil, brown 
ptn. gd to fine cryst 


c 
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Java afloat, 96 pr cent 14 
Cuba, Centrifugal. 0 
Fr.togd Muscovda 0 

Raringv—London 
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eceso © soso SoccocoosscSo © 
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Causuep—t_o.b. in 


French loaves, f.0b. 16 
— crystals, No.3 c.i.£.14 
Rassian crystals.c.i.f. 16 


cubes, f.o.b 17 

BEET—Germn f.c.b. 12 

SALTPETRE— 

l, per cwt.... 16 
English, refined .. 21 

Nitrate of Boda . 

SHELLS—M.-c'P 
China, Manila, boid = 


~ — 
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Friday Evening. 


POI EHD RIE 
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TALLOW—perewt 5 
Petersbg., new Y C 38 
Australian mutton 4% 

do beef .. 24 


ck8oe 


TAPIOCA— 


E. I. flake p. Ib.... 0 
BR xséeens per cwt 16 
TAR—Stockhim.,pbl 2 

Archangel 15 


TEA—duty 6d per Ib 






oe 
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Congou, ord. to fair 0 4 
Medium to good.. 0 7% 
Fine to finest..... - 183 
Jouchong,com.togd 0 6 
Fine to tinest...... 1 6 t 
ae oT i 
Flowery Pekoe...... = ‘ 
Scented Orange Pekoe E 
Canton....... o-- O 68 ‘ 
Do Foochow ..... set @ : 
Scented Cprs.,Canton 0 5h 1 4 k 
0 Foochow ...... 0 6 1 0 i 
tijsee com, tofair.. 0 4 09 ee 
ood to finest .... OM 1 8 Hi 
Y. Hyson,com.tofr 0 34 0 6) # 
Good to finest ..... 08 10 & 
Gunpowder,com.tof 0 i < 
Good to finest .... 1 1 8 6 % 
Indian and Oeylon— e 
Broken tea ..... —€¢@ 39 t 
Broken Pekoe .... 0 8 1 2 ke 
Do good to fine... 12 2 6 t 
Pekoe Souchong .. 0 8 ! 3 i 
Ws ieee tecs anata 0 8) 110 # 
Do good to fine... O11 3 8 eB 
Orange Pekoe .... 0 0 0 0 4 
TIMBER—Timber and Hewn ‘4 
Wood.—Dantzic & 
Meme! fir ..p load 30 0 70 6 ? 
Pitch Pine Timber 60 0 76 0 ig 
anada red pine .. 60 0 70 0 ' 
— yel. pine, Inge 76 0110 0 4 
_ —  small40 0 76 9 ; 
Suohes ool ie kabepes 110 0130 9 
Itic oak ..... coeee OH 0 99 0 
Indian teake ........ 220 0 300 6 
0 


Wainsct. igs.18ft.cube 66 0 8 
Deals & Sawn & Prepared Wood 
Norway, Petrs. std. £4 10 
Bwedish, good .... 11 0 
Common ........ 7 0 
Russian ......... - 610 
UR, .000<i<ins ‘ 


onmrKoen 
ooo 


ZSare 
eooo 


= and — .. 10 0 

— Srd — .. 7 0 

American spruce... 6 10 

Pitch Pine Pianks 100 

Dutzcdek, 40ft.3in. 0 0 
Staves—Baltic p miliel76 0 1 


Quebec, per Stnddo 76 


ew 3 ea 
uty per 

Ohio, per Ib. bond ., 
Virginia leai ........ 


-- stript 

Kentucky leaf ..... ° 
- atript .... 
Regrehesd-oatg 4/6 

Columbian teal ; 
duty 3/2 per lb 
NN kicks ens - 
Cigars, bnd. duty 6/0 


TURP NTINE, pcwt 
wooL— ish—per 
Fleeces 8. Dn. hggs.£ 
{-bred hoggs 10 


—— Se 
SR-Srss 
ee 

= ecwoeoe 


eerrec® o 
e@ceser © oce aceeaa 


= BRac wce-noe 
a 


-= Bens ecococo® 
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! 

& 

£ 

5 

Se 
~eepeco ©5508 coco 


oe 


» 
— 
om 
a 


4 
3 
1 
0 
i 
0 
vet 
a 
qoeney average .. ; 
pe—cred. sup, 
—— average * : 
reasy average ., 
Matai Seo ed avr : 
reasy average... 
Crossbrds.—Greasy 
Vic., tosupr 1 
New me 1 
—  Mediura : 


go ee “2"2so~2e 
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BRITISH FUNDS, &e. 








nae | Closing 
Divites s | Name. Prices, 
Jan. July... New 9) % ted. 1604 100 
Jon. July..i ow 34 7, vod. 1001 1008, 


Do for Acet. July 2...) 97 7 ‘ 


Quarterly Le then 2 Y , red, 1923 ..! 973 7 

6 -_ cod ieavanee ial . : 

be -|2% red, 1906 .......-.- \ 

%, Local coe Stk. 1912 i il 
ver” Aug.. eee yy P 13) 
Mar, Sept. Bysheauer ills, Mar.3% bap 108) 
June Dec. . .| Do June, 24 % ......-- gad Zap 
April Oct. .'CanadaGov. Inter- “al 

col. Rly., 1903-8 £5 )\110 12 
April Oct... a» Rupert's Ld. { ,;5) 
April Oct.. 


eee 2.109 11 

Dol Bonds 1910.. | & E 112 16 

April Oct..| Do Bonds 1913.. 16 17 
ar. Bept..' Egypt. Govt. Gtd. 8%. “101 

Feb. Aug..'Turkish Gtd. 47 ieee 4 

April Oct.. \Bank of Kngland Stock 3 

fy 'IndiaStock 34% red.1931, 107 et 

D Do Stock 3 % red. 1948; 98, 9 

Feb. Aug.. “Isle of Man 3 7” Debs..101 3 


CORPORATION STOCKS. 
(United Kingdom.) 


Present ;| 
Amount BONDS, asoaus. AND g Closng 
| Q | Prices 





— 





£ 
17,056,012\Metrop. Brd. of Wks % | 
Stock, red. 1929*.. 34 100111 11) 
10,850,000 Do 37 , Stock* .... 3 a 10:2 2315 
862,000/Com. o “Seweis (City 
of London), 1905. 
2,327,60€|Cor.of Ln. Bds. 94-98" 3 100 100 2 


996,200} Do 3 i Debentures 100101 3 
$,650,000| Brm’ham Corp. 1946" 3h 100 109 10 
1,177,125} Do do, 1947*.. 3. 100100} § 
810'690|Bleckborn krred tk 3) 100\ --*. ¥ 
454,600) Brigtn Cor. Red. 1946" 3) 100 i08$ 94 
1,702,012) Bristol Corp. Deb. Stk 35 100 105 10 
800,000/Cardiff Btock, 1935*.. 39 100 108) 9} 
495,142|/Croydon Corp, Lred,* 3} 100 110 11 
600, 000) Tlull Cor. Stk., 1043* 34 100 2973 5; 
2,305,260| Leeds Corp. Bik. 1927 4.100 116-17 
987,284 Do 35 100 107 9 
1,317,426) L’str nme f Reed Stk* 34100107 9 
7, "741,962 | everpes Corp. 8tk* : 100 341h32 
8,775, 736| Manchester Corp 100 124 6 
100,000| Middlesbrough Ware. 4 7 
BOROUL BIO osc vcccccccces 
662,930|Neweastle Corp.8tk. | | 
7 100 107 9 


pod... 8008" ....s.00 
406,600] Do Irredeeniable.. 34 100 109 1 
a) 800,000 Notting. Corp. Stk.* 100 U7% 98h 
704,000 | Portsmouth Corp.*. 100 107 8 


486,x61/ Reading Corp. Stk.* ; 100 109 10 
761,921 Shettield Corp. Ked. 3):100 .. .. 
240,470|8' thampt'n Corp.1945 3) 100 101. 3 
297, 200! Stockton Corp., 1908 44 100 107 9 
800,000 Swansea Corp. Stk..* 3 100 108 9 
117,000) Weymouth& Rkeomibe | 

Regis, 1918" caine 3 100 963 7) 
158,000 W indsor Cor. red. 1918 3 100 94 9 


Free ef Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 


Name, 





| Interest. ; 











Hy) the eee exceptions :—Cit 


100 101 3 2,359,022 Ja. & July, Do Red. 6%, 
264,500; Do 37 Z, Bonds, 1912* 3 100 ¥9 301 13,684,114 Ja. & July} Do Insc. 1910 4 109 11 | Ja. Jly.| 1 


100 107 9 {3,791,895 Jne & Dec.' DoIns.Stk's3 4 1079 8) | 
100 105 7 |9,997,666 Apr.& Oct.| Do4/ Cns.Inc.4 (109 10 | Ja, Jy. et 


656,000) Wolverhmptn Corp* 3} 100 108 9 {3,027,029 Apr.& Oct.| Do = do 


"2 Closngly i 94'300 Ja. & July 


THE ECONOMIST. 


London Stock Markets Price Current. 


FOREIGN STOCKS, &c.—Con. 


CORPORATION SOHES.—Con. 

















peer e~eaeoyie enn aniline 7 

2! Bs. Divi ej | Next | a 
5D vi- st Next | osng 

S| Name. ‘6s pees dends =3 Draw. Name. \Prices. 

&) jae; ‘| Due. @& | ing. 

7 es we % | 

ie | -. Argentine Ex- 


‘Otago Harbour Board........' .. 106 8 | Qrtrly. 





| ternal Ln. 33) 64 6 
Rome lee +1108 8 | apt oct! 1 | April \Brazilian, “63 4 
Do Debentures 1921101 3 arSep| ; | July | Do 1866 § 
Port Elizabeth ‘‘ Waterworks”) .. 112 14 rly. | April a, Ln.79 4} 9 9 


UNG RIE 6 snsiderygspac'je rab 93-5106 8 ne Dee, 1 “June. Do "83 Loan 44) 87 9 


‘Bt Louis City ...............- 1895 105 Ja. Jly. 1 (Por. Do 1886 .... 5 | 
6 ‘Timaru arbeut Board Debs. 1914 101 Apl.Oct) .. . | Do 1888 222.44 85 90 
6 Wanganui (N.Z.) Harb. Bd... 1905 94 - Api Oct) 1 gar B. Ayres, 1870 6 | . 


rtrly.|1 |*Jan,| Do ’s2 &'86 6 '98 160 
4 | Westport (N.Z.) Harbour Bd.. 1935 101 3 tn eal L legeut, | Do 1883"... 8 (95 100 


All the above bonds are £100 each, with) Ja. Jly. 2 | *Jan. \Chilian, ae 6 102 
of Win-| Ja. Jly. | | May | Do 1885 .... 4} 103 

6 % Debentures £500, and New York} Ja. Jly. | /P.orD.| Do 1886 . 8H 103 

Olle Sad St Louis City Bonds £200. Ja. Jly.! iP. orD.| Do 1887 .... 44)103 


ao Sceoonw 

















Fb. Aug! 1 |Jan.’89 Chinese Ser. A 8/107 
COLONIAL & PROVINCIAL | Fb. Aug} Jan ‘st! Lo Heries BT jlor 
ar ar'y1, edeem, | 
GOVERNMENT SECURITIES. sey rn March; 1806 6 (104 
te aided _|IneDec| 1 |Apl.’91| Do Redeem. | 
| \. | June, 1895..6 103 5 
Present | —— | Name. Iciosng "79 Not! appld. 'Colmbian, '73 43\ 46 8 
Amount) Prices. May Nv, 1 | *Oct. Cordova, Prv. | 
- i. | | of, red. 1919 686 8 
£ | se %) Ja. Jly. *June | Do Bonds .. 6 84 6 
100,000 Apr.& Oct. Brit. Col., 1894 6 107 9 | Ja. wy. 1898 oe ‘A’ 6 | 92 94 
150,000 Ja. & July, Do 1907...... 6 120 25 | Ja. Jly. | 1898 | Do“ - 44, 89 92 
86,300 Ja. & July Brit.Guiana.. 4 108 10 | Ja. Jly. i 4! Dec. eat 67 8) es 
480,000, Ap. & Oct. on aa Rly } Cp. ‘6gnne, .. Ecuador ...... | 224 34 
wah 6 (111 13 wne| .. | Do Ld. W'rnta J : 


204,700 My & Nov. Dont 1904-5-6-8 4 106 8 | May Nv, Sus p'd “bo it. Unifd. 4 
795,300 My & Nov.| Do Insc. 8tk 4 106 8 | Apl.Oct! Jully ‘85 oGov. Pref. 5 \103% 4 

Jne Dec) Pur orDwe! DoStateDom 5 103. 4 
__) ee ee 4 ‘109 11 | Apl. Oct) ParjorDwg Do Daira.... 4 | 864 63 
| June |EntreRios, 86 6 | 98100 


606,600 Jne.& Dec.| Do Dbentrs, Ja. Jly. /1 | June | Dont. Rly. 6 9et0o 
1909-34. 3} 102 . Ja. Jly.. 3 | May |Greek Inde- 

4,494,400 Jne.& Dec.) DodoInse.8« 3) 103 | | | nd peat | os os 

709,500 Ja. & July| DoRd.1910-35 4 110 12 Ja. Siy.| | ¢ | June |] Do issi .... 5 | 95 6 

3,200,600 Ja. & July! Do Insc. red., Ja. Jly.| -- | June | Do 1884 ....5 | 99 6 

1910-35 . 4 11113] Ja. Sy Pur orDweg! Do Monopiy. 4) 79 8 

9,350,090 Ja. & July) Do red. 1938. = 95$ 64) Ja. Jly., Pur orDwg Guatmala ..4 63 4 

| 


224,400 Apr.& Oct. |\Cape, 1900. . | 

1,642,200 Apr.& Oct. | Do1'/ drawgs 4 105 “7 Ja. Sly.) .- ' 1896 Hawaiian ..6 103 6 
674,800 Jne & Dec.) Do 1s79...... 43105 7) Cp, 73) Not) appid.;Honduras, "67 10) 15:2 6, 
670,400 Jne & Dec.| Do 1881...... 4 10L 3] Cp. °73; Not appld. | Do 1870 .... 10! 155164 
603,300 Jne & Dec. Do 1917-22°.. 4 107 9 | Ja, Jiy. nine! [Hungarian | 

2,291,926 Jne& Dec.) Do Inse. 1923 4 (1074 8; Gold Rents 4 | 89390} 
840,900 Jne& Dec.! Do 10-40 Deb, 5 1103 5 JneDec Pur orDwg Italian (Sard) | men 

eC Farr é 
| *Dec, | Pea Gtd6 112 14 





184,600 May&Nov. Ceylon ...... 44108 6 | Ja, Jiy. *Dec. | Do 1862 Ma- 

794,000 Feb.&Aug Do.......... 4 104 6 | | | rema. Rail. 6 | 97 8 
137,800 Mar & Sept Fijian Gv. a 44:102 6] Ja. Jly.| 2 | *Apr. Japan, 1873..7 ome 13 
99,600 Apr. & Oct, Jamaica... ‘y 105 7 | | 

397,400 Feb.& Aug) Do.......... 1100 2) Ja, Jly.n'ne; .. ‘Mexican, 1886 3 | we be 
346,700 Ja. & July Manitoba,1910 5 114 i6 | Qrtrly, »n'ne | Do 1888 ....6 | 992 93 
161,000 Feb.& Aug. |Maurits. 1895-6 6 110 15 | Ja. Jly.| -. |. Nicrgua, 19196 |103 6 
68,000 May&Nov.| Dol, Skg. Fd 44102 4 | ApLOct) .. | *Oct. |Norwegn. 18504 102 4 
77,300 May& Nov | Do Consl. Db 4 99 261 May Nv, Pur orDwg! Do 1886 .... 34,100 2 
758 '700 Mar& Sep CES eae 44,113 15 | Ja. Jly.. 23 | “Dec. omnes Free | 


112,600|May& Nov, | Do Debs. 1926 4 106 8 Se snsond 6 102 

211,900 May&Noy.| Do 10-40 .... 5 104 6 

268,281, May&Nov., DoCons.Inse 4 108 9 Ty. 2” 

4 109 luo o 4 

‘386,000 Ja. Sealy; N. Brunswick | 
1886-91 6 100 6 


“108 


3 lpsenanas 86...) 45 
| Apr. |Peru., ‘70 Crts “| Tis 
‘76 Not appl.) Do 72 Certs, 6 | 144154 
Ja. Jly. an ‘ne, a oes 63¢ 3; 


| -Ja&Jly. New 8. Wales, Apl. Oct. n’ne| ‘Russian, 1822, 5 | i17 19 
6 ,281,800! 2 | 1888-94.. 6 100 5 )Ja.Jly) 2 | *Aug.| Do 1850 .... 4) 101 

aoe. | Do 1x96t01902 6 (105 17 | May Nv! 1h ipreh’s| Do 1569 ....3 $4 5 
437,400 Ja, & July | Do2/ drawgs 6 104 6 | May Ny Red. aftr’s2) Do 1862 ....6 100 i 


7,201,000 Ja, & July! Do 1903-10 . Do A.-D., 645 | «+ +: 


4 105 8 Avi Get 1 | *Jan. 
Do do 1866. . 5 | 


813,700\Ja. & July) Do 1882 Loan 4/107 9 Oct 1 *May 
Do Inscribed 4 (111 13 ne 


| 
{ o* 
Ny| ‘16 a. Do( Nic. = 4 8 
eS, Prices | 16500000! “Apr.& Oct.| Do Inscribed 34 2024 34 Fb Aug “098 *Fet, | Do 1870 ” fecal 
74,100'Ja. & July N. Zealnd,1s91 6 102 4 | MarSep| ‘098| *Feb. | Do 1871 .... 5 i. 2 
al 4 - - -. eee | pe BE eens 5 ae 20 | Apl.Oct) “098, *Apr. pe 1872 ....5 | -+ «+ 
8,400 Quarterly o Cons..... 6 107 9 | JneDec, 098 *Dec. | Do 3873 ....6 | «+ «+ 
5 ant Bovhour ot. hi ~ + 164, 800 Mar&Sept) Do1sgl...... 6 10a 3 | Apl. Oct 131. | “Apr. | Do 1875 .... ‘h 100 2 
6 Ipareagh of Napler Con,...... 1914 113 15 by Sy7'300 es ne ee Oe ot ie Not appld. le D 606 | 
7 |Borough of Timaru (N.Z.) .1910 123 6 ™ ept seve . wees 73) Not app om'go, fas es 
6 |Boston (U.8.) Sterlin R99 101. 4 |, 35%:000 May& Nov, Do 1889...... 6 | ay Ny! Pur orDwg Santa Fe,s3-46 | 92 4 
6| Do ues 19021168 10 4,214,100 Quarterly | DoBds ©.i802 6 113 16 Apl.Oct) .. | Mar. | Do West Coly, | f 
5 1893/100 2 24564265 May& Nov.| Do Insc. Stk. 4 (105) 63 | | Railway .. 6 92 5 
6) ct, 5alheesl 123 g | 900,000 May&Nov. Quebec (Prov) 5 110 12 | Ja, Jly.! .. | June Santa Feand | E 
6 | Bo Debentures, 1883 138 112 14 | $60,000 May&Nov.| Do 1006...... 6 ik 13 | Rasta. Rly. 5 | 9: 4 
& City a Brisbane (Bdg: Hobs.) 1801 oo 2 | 792,300 Ja. & July! Doisi9...... 44107 ¥/ IneDec| .. | June |Spanish...... 2 | 49 50 
6 |City of Buenos agra bale. o |, 500,000 Ja. & July! Doigiz...... 6 116 17 | Ja. Jly.| 14 | June | Do uick- | 
& (City of Cape Town a l109 1 1,371 a & July 7 meee | silver Mort. 6 (104 6 
6 'City of Christchurch (N.Z.) ‘haa 127 9 | 1891-6 ...... 6 10113 | Qrtrly. |n’ne! Do 4% Bonds 4 | 778 7% 
6 City of Dunedin, Debs. 1925123 6 3,085,000 Ja, & Juiy| Do 1913-15 .. 4 106 5 Jue Dec| -. | *Mar. ‘Swedish 18784 103 5 
6 Redeemable............ 1006 117 19 10866900 ' Ja. & July; DoIn. 1915- 244 107 9 ApLOct, .. | *Jan. | Do ie a8 103 & 
6 | Do Consolidated .......... 11908 108 10 468, S00 /Ja. & July Sth. Suseniia, 101 20 ie 
6 \City of Hobart Town Gtd. ../1930 132 17 704 | 1891-1900.... 6 4 ApLOct) 4 | *July. ‘Turkish 14 —— 
6 cit ot London Ist Pref.’ isg3 100 2 | S% ) Ja & July| Do 1901-18 . 6 112 32 rbte 5 | 
6 6. Waterworks oo 1896! 108 10 278,600 Ja. & July | Do 1889-1920.. 6 |106 25 | Apl.Oct) 1 Suspd.| Del eh, E.T. 4}, 983 9 
Cit ’ of iene oC |1907 108 18 7,766,700 Ja. & July | Do 1894-1916., 4 (103 7} Apl. Oct) 4 |P.orD.| Do1s77, Def. | ‘ 
aa Do a es eee 1927 | ill 13 200,000 Ja. soe Do 1929...... 4106 + | Key Trib. 6 1042 43 
6 City of Montreal, Sterling...” | "| 1903! 104 6 |1+365,300/ Apr.& Oct.} Do 1916...... 4 106 7 MarSep| 2 Aug. | Be rlosity & lol 3 
6 é | oof 1874 "iy90g 104 6 [72957100 Apr.& Oct. Do Inscribed MarSep! 23 | Do 1858 R é 
fees occt bane te ee \1909/105 7 | 1916-36...... 4 108) 9) MarSep| .. | .. DoGen. De ‘| 
6 it , of Ottawa, Bterlin sone pep 1903 107 10 24,000 May&Nov. Straits Setts. 44105 7 | | Registered...) .. «+ 
Bo . S ---- oes F 102,600 Ja & July ‘Tasmnia. 1395 6 109 12 ws lee | ee ((U.8.)Louiana. | 
f bes bs 5 xdeenemeaseiente i908l117 19 55?,800 Ja. & July! Do 1893-1901.. 6 '104 20 | | Stamped . .4| 88 91 
Do sagt nemindaccns ents tee |t908| 137 18 1,000,000 Ja. & July Do 100s... 4 108 . Al. Get) peal) bs | Do(Mass) 88 6 | oi é 
Providence Coup. Bas. | 1000, a. & July| Do Is aD ayNv|.. | .. J0......1894 
6 $ city of Providénce Coup. Wi. eos iS 5 192,460 Mar& Sept Trinidad .... 6 105 7 | Ja. hy a 1, be Ss sstoui 1900 5 |113 16 
of 1873 ‘1893 106 s | 325,400 Mar&Sept; Do Debentrs 4 101 3 Le ee ee DR. 26 ED Lisoses 
es ie vores ig0BlI2i 3 850,000'\Ja. & July |Victoria, 1891 6 ‘lu2 4/ Ja. Sly. 22 | 22) | Dowtl.. 1891 6 1102 4 
+ ee $906 bs 4 2.10700 Sa. & July | Do 1894...... 4106 7] Ja, Jy. L PS ae od 1895 6 (102 4 
ity of Rome wuaranteed.... 1958) £9 91 |4:500,000 Ja. & July | Do 1899-1901.. 4 |104 6 \ 
City of Rosario ster. Bonds.. 1918 10% 4 100,000 Ja, & July Do 1904...... 44 111 13 | Qrtrly 2 | April bet whee: 
City of South Melbourne ....|1915|113 i |, 7°4-000 Ja. & July| DoRly.Ln. si 4 107 8 eeg ec) -=ene 5/76 7 


Debentures ............ | 


City of Sydney ....,........./1904 114 16 
lobe 1912/1056 7 


Waterwork Debentures 1906 109 24 
Sterling Cons, Deb. . woes /18Q8/113 16 
Gen. Con, Deb. ........,1919/114 18 
Sterling Bonds 17.°""""\1924/105 7 

of Wellington Con. Deb./1907|118 20 

ce myprovement Loan ..../1929 124 6 


jaterworks Debentures |192y 124 6 
oF ty iunipeg Debentures 1907|1:9 2t 
bentures ...... 


ioe mth (NZ) Hae. Ba. Gia’ oss aot 3 
Lyttelton 4% | Harbour Bd. Ba. |t 929,120 2 
oes Hi Loan 1008|113 Vv 


o 





Napier Harbour Board .,. 920) 10% 
se posi arb. Board 


Selle : 


rr id fal dorlcreedellire 


ase ; 07 |105 12 |%218,100/ Apr. & Oct.| Do Insc. 8tk. 4 107 9 Fb.Aug Par chase ‘Venezuela N. 


. -../1914/.08 29 | dends | SE Draw-| 


Do Tramways erase e ~~ to 113 5 Ine Dec f 


ork 8 4s id oie 30 [3a JU! we , 
wee! wid ).» Ja. Jly. June Bi Cent. Ry 


Mar8Sep 
ey Bea. Or aa Seite 
4 
Bo Ms neta ai Wate a 3 : AprOct).. | .. 


8,252,600 Ja. & Jay Do Insc. Stk. 4 108 9 Marsep) 
781,900) Apr. & Oct.| Do Lns 1882-3 4 (107 9 


“+ — @e 


} 
| Depa. leune | 854 9h 
| 64 


189,200 Apr. & Oct.|Westn. Aust.. 44/108 lu 


| Con. Debdt.. 3 
805,400 Ja. & July| Do 4104 7 




























——— 


[June 14, 1890, 


FOREIGN STOCKS, &.—Con, 
Divi- | 


& 








3328! ~ a 
dends %#& 2 z| Name, 33 
ue, a am "6! 5e 
May Nov. be z or IBetetan 1874., 4 al 
Jan, | ae ++ jDatehCria.ex. 
| 12guilders, 
- (Quarterly, a ‘French Rentes hes & 
Quarterly .. ++ | Do 3/93 
Jan. July .. | .. ‘Italian, ex. 8 | ee 
Jan. July, . -- Prussian Con. 4 105 7 
- (Quarterly .. | .. |U.8.Fund.1891 44103 6 
Quarterly) .. | .. | Do.Fund.19074 193 4 
o- ne : |"igeain « 5) 33 38 
ee oe Se epee. 5) 40 
if js: DoN. Pediat | 
x. --_| ++ | DoNwFndReg6) §5 7 
 RATLWAYS, 
ORDINABY ‘SHARES ARD  Stocus. 
Present | 





Amount. | Name, 





—— 


£ 
10,858,032 ‘Caledonian as AR oe {127 
2,508 027, Do Def. Ord. No.1.... 7} t 
438,266 Cornwall] Mineral ......1 9 4L 
8,240 799 East London Cons,......) 10 i1 
2,642,000 Furness, Con. Ord....... ‘109 12 
4,927,920 Glasgow &8.W.Ord.Ceons rh rr 
12,518,689 Great Eastern Ord....... ce 
920,133 Great North of Scotland 
10,884,517 Great Northern Con...,. 
1,159,275, Doss Arecv. no div. jm 3 
1,159,275, Do B\ until6/Zis pdB 
19,706,726 Great Westn., Gon. Ord. jad 
2,092,067 Highland, Ord Con, ..., 
8,272,549 Hull, Barnsle &c., Shs, | 33 
16,740,905 Lane ‘ashire & Yorke Con, !173i 
2,568,420 Lond., Brighton,&e. Ord. Pr 3 
2,465,590, Do Pf f Df recy.nodiv, 162 4 
2,466,590) Do Df untile%is paPt} teat bt 
393,395| Do Con. Rights Certs. ..| 27 30 
11,267,782 Lond. Chatam & Dov. rey 
Pins 55: og baawnieee 
37,869,627 Lond & N.-Western,Cons.|183 | 
11,623,505 Lond.& &.-Western,Cons, 169 61 
1,332,530 Lond., Tilbury, &. Cons, 117 20 
1,257,053, Man., ‘Sher. & Line. Ord,| $ 7 
2,127,750, Do Pf Df'ree. no div. 12) 31 
2,127,750 Do Df Luntil6%is pdPfs| 43 3 
54,347 Mersey, fully paid, £20.. 
6,281,830 Metropolitan Cons . 
2,640,915 





ti 
A 
Do Surplus Land Stk..| 66 r 
2,250,000 Metropolitan Dist. Ord. 3 
30,214,947 Midland, Consol, Ord. 8 9% 
5,585,801 North British Ord. Pref. Q 
&,006,376, Do Ordinary ........., 
23,954,913 North-Eastn., “‘ Consols’ (17 
2,020,400 North London, Cons... .'197 
8,230,140 North Stafford., Con.....|/4 16 
426,000 Rhymney Starvesd essen 7 42 
446,561 Shropshire Union ......| .. +» 
652,291 Somerset and Dorset .. 6 : 
3,026,229 South-Eastern, Ord. .... “132 4 
3,208, 370, Do Pr Df. rec. no div. } 149 61 
3,208,370 Do Df t untilezis pd Pt} 1085 6 
4,442,500 Taf Vale “Stock” ......! 703 


_ Lanes LEASED AT | Fixe Rentals. 


Leasing ‘Closng 
Name. | Companies. ‘Prices, 
Diskomhead ....0200-055 ‘LANW&3GW me Ss 


London and Blackwall ioe Easton... 


PD OAT, .cunscnvcaceced . Gees >> span ae 0 
Nottingham&Granthm. | | 
Railway & Canal .... Gt. Nerthn, 126 28 


Shrewsbury & Hereford } 
6% Rent Charge aaree L&anweGWw) es 


DssEFTURB STOCKS. 








Closng 
Present Name. 
Amount.| |Prices, 
TT acai 
£ 4 
820,890 Brecon & Merthyr A ....4 |107 10 
497,875, Do B. pt 9. 102 
7,220,610 Caledonian. ......+++++++ 4127 9 
314,220 Cornwall Minerals .... 4 jis 2 
304,704, Eastern & Midlands.... 44) .. +: 
544,440 East Lond., 2ud chg. A4 is . 
381,116, Do do. B4| 4 
624,994, Do 3rd charge ...+++ 4] .. ee 
172,920, Do Guaranteed ...... cts 8 
260,000| Do Whitech. Extn. Gd. 2) 73 & 
1,519,457 Furmess ........---+++++ {325 5 
2,874,427 Glasgow & S., West. .. . 4 126 ; 
12,599,532 Great Kastern......++++ 4/126 3 
8,764,444 Great Northern .....+++ 4/130 ; 
9,817,385 Great Western ....++++ ‘. 3 1 
4,487,205, DO ..eeeeeeeeeerereee Fined 1 
2,554,045) 1 Do sepenna tena ses: te ° IS $ 
392,208) sancashire 
- 72,100 London & Blackwall. . 43/133 ; 
1, 3002" 39, London, Brighton, ie ; 
4,575,922] Do Per; men sebses ’ i% 7 
6,613,528 Lond., Chat., &., Arb. iss 5 
969,674, Do B oc. vocccscecsee % 3 
870.711, Do 1879....--,+++ 3 
«| Low0s000| Lond & N.-West.. 3 
2 


6,703,946, Do do B ...-«+- “yi 









¢ 124,983) 
94,600 Ja. & July! Do.. ++ 4 1109 71 nthe, drawings are yearly in the ae i, 633,228) Londen, Tine ™ - OS 4 
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Tove Rohi! — Kobiikund “) 3 aoe 000) Burl. (Taseel). 7 1911 120 5 700. a & os — MC. 6 1807 106 8 | —— of aes moe bal 80 il | ae 
097 Scinde, Pu & Kumacn, 4102 6 723,001 Can. nt OPS 1911120 6 000 Mem ktdhio, Ist , avana K sees 6h} Od 74 é 
» . ‘ leans. & ose @ : 109 ail. 1 eet, 
sae hana as a ont cone ae 3 | ae Seatac me |g pope is ara ¢ | 10" | 
4 South Ind Annuities pn. 235 44,25 i Gen. M N. Jersey | 106 9 | 5,000, » New York ¢ n. Bas. 6 ‘1904 7 21 1100 D- vie ina (radi! Nova Crug bal bem od : 
$400,090), pee. a es Gtd. ...2 6 Lees * 8" Seen oe] De: ee ee "eo! .. 21 s eae ey ee 6 1903 ae hs | $00 oe en Del Oe 120" 6) te " 
Ab tta, L. Gta. 3! D *t Mrt. oe 5 |_ Pri iio #h 10 ahé & Camp oe ‘ pia 
£,300,000, f ofl 20, then 3) 4 ry 000) Do Lad Gne div. 5 95-8 111 14 eS NorchCent n Bonds, 6 1896 190 en asanA parm ‘Debs. “<i . S| 0 we ‘ 
pes Waa SEs ol GE BE ES serpneeiersge tHe 1S Sees epee 
veer a Chie ay: edians Oh ¢ | eos De Cone ort, 7 180 Log Me et heed bow hose 6 7 i 
000 Niza oh Gas ;) 3) e Bon “Indiana Gid 1933 113 15 | 6 800. Do Cx jen. Mrt. 61 7 104 109 (N yecuw-J erosla b, «» 6/106 7 j . 
1,000,000. bo M ane noes te bab 4 1i9 33 2,316,000 Chi tttgeeeeree i 000,009 Phil & Eri Sk. Fd. Mt. 6 910 28 Bo | 100 448j)0-Oscars Ww, gud. ... 6/13 6 RY { 
West of fa Mertarge Deb 8 6 lize i | 8804, 500 cue ar Gi 6 He 110 15 1,300,500 Pus, sErie Gen, Mt. 6 Hs Pe 100 Seiten and’ aie ‘ i 2 hi 
ortuese, 6 | 5sf al 5} 1, Jon 2 N 4. Ist edt aes . & i] 
<n are & Deva. 6 [1619162 § ous se Berean < (eae 004s 2 ortho of Spt ceoesvaee BL Thi ie 
Dakota let Mort, Uni Pec. Ome Gar. 6 2) 2 1 100 | n (Smyrna | jiy.” 1a mat i 
Naan ae | asin Caseig igs 11d 14199 | Bo ‘meng et 28 hapa 
Do Gen. Mort, 6 1804 108 $ 109 | Dehe Anechting do +f ‘ge 
 S uaseien a aer) DoSeralkeny ae re to 08 5 490 | i 
Debden... 6 i % 
oe 5 ‘oo 2 ( } 
« ; : 
i 
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GAS.—Con. 








atk 1 4 ‘Commercial 


Paid. | 


rcial 4) % Soh, Stock 118 23 

: 48 5 
1S Do7 % tt a ag 
\European, Limited 
Stk | im | Bo Light & Coke A, Ord. . 


B, 4 Sas 
z| Bee. C, b, & E, 10% Pref... 


ei 


¥ 


Pre erence. fa 5s } 


Do 4° h Debentate oe 


idles 


oe 


10 |Hong “Long and China . 
8tk 100 Imperial Continental 
6 Malta & Mediterranean, L.., 
$, 2% Mauritius, Limited .. 

Met. of Melbourne 5 ¥ Deb. 
‘Monte Video, Limite 


Ottoman, Limited..... 
‘Para, Limited 
Ban Paulo, Limited 
South Metropolitan, Bivens 





S00 ee 


mt 
oma 
-Som— ow Mad 


ee 


6% Deb. Stock 1 7 45 


COAL, IRON, AND STEEL. 


10 | 10 | ) Barrow “Hematite Steel, L., 
Do 6, Preference ‘S| 
20 | 20 ‘Bolckow, Vaughan & Co., L.| 17 Is 
80 | 60 ‘Bowling Iron, L. 
74 Consett Lron, ‘Limited 
20 Ebbw Vale Steel, [ron, &c.,L! “op 7 
| 6 |/English C rown Spelter ee 
100 | 75 John Brown & Co., L 





Re ee ee 
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COLONIAL AND FOREIGN | TEA AND COFFEE. 
7 MINES. sd Bg 
ig | ai 
Name. Closng 7 | & | 
— 30 | 20 Assam Tea 
2 Alamillos, Limited ....... Way 20 | 20 British India Tea, L 
.* Anglo African Diamond, L. | cee - $0 |Desare Tee 
sia no | 
78 Australian ” ania SAP, 1 to Bastern Assam, Limited 
5 British Broken Hill, 1.1... | 2f 23) 10 1 
2 (Cape Copper, Limited . | 5 op, | X 
19/6 Chontales, Limited........ | 9 j 10 
i Colorado United, Limited | fa & 10 10 Lebong Tea, Limived 
: |Coplapo, Limited.......... 2h 54 10) 10 Luckin 
Day Dawn P.C. Gold, I... | a tk, 12) 10 Quvah © 
I 'Devala Moyar Gold, Lim.. | gx oe 
! jee Fetes, £0. ise a 2, 
2/ verhardt (New), L. ...... ‘ ' TEL TEL 
5 E} Callao Mining......... ant 2} ‘23 EGRAPHS, EPHONES. 
1 Empire, Limited ......... J 100 100 African Direct, L., 4 
2 |Fortuna, Limited ....... «a 33 4j stk 100 Anglo-American, Limited. 
186 Fratino. & Bolivia Gold, L. | % fA Stk 100) Do Preferred 
1 Gold Fields of 8. Africa, L. Stk 100 Do Deferred ... panies 
DDS bh otun ks : ‘d 10 | 10 Brazilian Submarine, L..... 
liex Gold Mining, L., Pref... im 100) Dod” 
Indian Consoited. Gold, L. | (6 4. UY, 14/ Con. Telephone & Maint., L. 
Linares, Limited .......... 4 7, 10 |) to Cuba. Limited. . 
Mason & Barry, Limited . 7h 8410) 19) Do l0K 
Montana, Limited ........ leva, 5! 4 Direct Spanish, Limited. . 
Mysore Gold, Limited . 465g, 5! 5! Dodo 
Namaqua Unitd Co sper, L 
“18/8 New Emma Silver, ce ce) 10) 10 Eastern, 
4 New Hoover Hill Gold, ee Oo g 10/10; bob, Preference awaits 
18 6'Old Lout, Limited ........ th t2 100 100) Do 5’ 


1 Ooreguin Gold, L.,Def.Ord. | 2:¢ ee Stk 100! Do 47 Mort. 


OPEN INE Dg 


TRAMWAYS, &c.—Con. 


nerran 


step? 











Buenos Ayres and Belgrano, 
Limmted, Preference.... 

Ist Deb. Stock ....j)11 
5 Calais, Limited ........ — 
Calcutta, Limited 
—a and Herrerias| 


20 Darjeeling Tea, Limited. . 


sD Oa eB 





Jokai (Assam) Tea, Limited 14 15 
Jorehant Tea, Limited . 7 
10 Lanka Plantations. Limited 
5 City of cena Ayres, L. 
Do Per. 6% ~. Stock 


Ordinary, Limited 
Do Preference Shares . 
Dublin United. ........... 
Edinburgh Street 
Glaszew Tramway, &c., 
Hall Street Traniways 
Limperial, Limited 
Liverpool U nited Tram., &c. | 
London, Limited 


vore Tea, Limited... 
offee. Limited ss 
‘10:10 Upper Assam Tea, Limited. 


oo 


a an NN na re NN RES nee en ED nan ce 


Do Founders Certificates 
Debenture Stock . 
London Ge ueral Ounibus, | 


2ST SETTLE II DEBE ILI IIE: RELIES ET IE SNAG OIE ae RE 


London Road Car, Limited 
London Street 
North Metropolitan 
North Staffordshire ; 
Nottingham and Dist., L.. 

Provincial, Limited 
SG Sais rs ennuk we 
Southampton 

South London 
Sonthwark and Deptford, 


34 34) 20 | 20 Direct U.S. Cable, lL Kubues 14! uh A 


wey 


Do 10% Min. Pref. ...... 1% ja. 10. 10 Kastern FE xte ns ‘ion, 
S iSenaie illo C Jopper, L. Ie re 100 100 Do 6 
Pestarena United Gold.... | 6 4 ‘100/100! Do5 
Pontgibaud Silver Lead . 7h 9 |100 100 |Fastn. &Sth. Afen. 5 2Mt. Deb 102 
Richinond Con., Limited. . 17-16;¢ 10. 10 Globe Telegraph and Trust, 
Rio Tinto L.Mt. Buds., 1880 1034 4 Limited | 


2ud Mortgage .... Jol 23, | 10) «10 Dot 


Do Shares ......-..ccece 22, 34; 10 | 10 Great Northern ‘ 
Dehentures (188i). : 


‘Ross (N. Z.) United Gla. Leg ee (100 100 Do 5% 


aes 100 [Lehigh & Wilkes Barre, 
| 4 Ist Mortgage 95 

10 | 10 ' Marbelia Iron Ore, Limited 
54 Muntz’s Metal, Limited. 
Nantyglo & Blaina “ Pref, "| 67 60 | 
2) Nerbudda Coal & [ron, i. oa 
I 10 Newpt. Abrern. Stm. C 
20' 20 New Sharlston Coll.’ s, 
2 | 20 Pelsall Coal & Iron, L. ... 

| 6 ‘Rhymney L[ron, Limited....! 
Do 7% Debentures, 1890 . 
10 Sydney and Louisburg Coal 
| and Railway, L., 
Do 10 / Ist Preference .. 
Do 6% 2nd Preference .... 
10 10 Vickers, Sons &Co., L.Ord. 
Do Preference . 


Neola eee ot 


16 African Steam Ship ........ 1i 13 ‘a 
124 Amazon Steam Navigation Me 
Jastle Mail Packets, L. .... 14$1>5 


Cunari Steam Shipping, I. 17.13,| 1) 19 Du 6), First Preference 


General Steam Navigation. ..| °° 10° | 10 | 10 | Do6Z Second Preference 


Do 5% Preference ........ 16 104 i 


BRITISH MINES. 


Devon Great C onsols, L., Z 





/ Ruby & Danderberg Con. L. - ., 100 100!) Dos? 

a Australian, L..... 23 25) 25 | 25 Indo-K 
PELE 1 MI 10 10 London Platinns Brazilian, L 

Sierra Buttes Gold, Ltd. .. j 100 | 100 Do 6% 


Do Plumas Eureka...... ta te) 1 tb [Orie utal Te Jephone, L. 
St John Del Rey, Limited ¢¢ re) 8 
Tharsis Sulphur& Copper,L 4} 6} 1 
Tucopilla Copper, Limited 0 3 
Tolima, L., A Shares...... 6) 7, 10, 10 West African, Limited .... 
United Mexican, Limited t ; 
Wentworth Gold, Limited 0 4,10 10 West Coast of America, L.. 


-—o@ 


= 100 | 100 | Do 5% 


100 100 | Do &% 


Sunderland, Limited 
Tramways of France, L 
Tramways of Germany .... 
Tramways Union, L. 


De be utures (1883) . . A 
Vienna General Oninibus .. 
Wolverhampton, Limited... 


> 





| 
& 


Reuter's, Limited 
Southof Englaud Telephone, 
Limited 


WATERWORKS, 


Alexandria, Limited 
Antwerp, Limited....... see 
Chelsea, Ordinary 
City of St. Petersburg, Ltd. 
Colne Valley 


15 16) Western & Brazilian, L..... 


SHIPPING. if 9 Do Preferred 


sen" 100 Do 6% 
100) 100 Do 6? 


ORME Se asics os esen cae 9 lo 


Mercantile Steam Ship, L...5 8 9 | 
National Steain Ship, L. .. 3) 4) 


\Great Laxey, Limited . 
|Morgan Gold Mining, i. 
7/57 South Condurrow | 
14122 South Wheal Frances... 
157/6 |Tin Croft 
|Weardale Lead, L. 
| West Bassett 
| 830106 West Wheal Seton 

f Wheal Bassett 








Provincial 


MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, 


RAILWAYS. 


New Zealand Shipping, i 1° ay } TRAMWAYS AND OMNIBUS. 


Orient Steam Navigation... 627 


Do Defe rred 3 
Debentures A, 1910 108. 
Mort. Debs. B 1910 Ot 
10 ' 10 West India & Panama, L. .. 


Do New Maximum, 
Kimberley, Limited.... 
— ‘th, maximum 10% 





=x 


; De Sentuee Stock . 
e or, Ne 

00 100 Do 6% Sterling Bonds... a —_ iver td 

Do Debenture Stock B .. 

Odessa, b., AGA Pref ..... 

6, Debenture Bonds. .| 

Persmumbune Ist Debenture 


Mort: rare. ye 
Southwark, &c., Venmielly, 





Peninsular and Oriental .. 139 133) 5! 6 Anglo-Argentine, 
Pee Ce NUE ocedkscreeace 198 202 Stk 100 Do 6% Debenture Stock . 
Royal Mail Steam.......... wx 7! > 10 10 Barcelona, Limited 
Shaw, Savill & Albion, L... 9) 10) 10) 10° Belfast Street 
\Union Steam Ship, Limited vz 23, 19 10 Bordeaux Tramway, &c., L 
RP sc nitt aka scan ean 01: |10'10 Dod 





&e.—Con. 
MISCELLANEOUS.—Con, x 
No. of Gs 
Name. Closny| Shares, wx 
Privée 
100 Manchester RoyalExchange t88 90 10,000 fs Life A 





100 Carrizal & Cerro 


National Steam, Limited ..3% te 


20 ,Coquimbo 


Parkgate (706. ...<<<cevses § 


BANKS AND THSURARCE. 


Shares 
Diva 
Closing | | 
j Prices. 


z 








* ror a Bank of Bolton*A”” 
Bank of Liverpool 100 123.426 434 
20.10 27s a 


gs 
ue 


EDINBURGH, GLASGOW, &c. 


1} Liverpl. Commrel. 


= 


168. & Couniy| 100 
11} Manches.Jnt.S8tck. 20, 
20 Man. & Liver. Dis. 
Manches. & Salford 
Nth. & Sth. Wales’ 
OldhamJ nt. -Stock' 
Parr’s Banking 
men of Manchst. 25, 


lerIns. &B8. Pwr. 

| Botierl ne Fire .. 

Lanc.& York. Acca. 

Manchester Fire . . 

Reliance Marine .., 

Sea Insurance.... 
U. Fire Re-Insrnce 20 21 


_ MISCELLAN EOUS. 


~ 
~ 


| Paid. 





SSRSntse 





SSESEEF 


Ssss_ 


£8 


SEER 
283 


s 
3: 


5 


Dy and 





124! Buk. of Scotind 160 100 306 06 

BritishLinen Co 100 100 326 u ¢ | 
74|Caledn. Bkng. & 12} 2) 4 6 0/8tk 100 -_ ow Corp. 
Clydesdale, | 60 10,19 10 © 


Nat.of Sctind L 600/190'316 10 
"64! \NthofSetindL | 20 4 6 11 3/100 |100 ‘Glasgow Water, 4/Annuities 126 

9 |RoyalB.of Sctid 100 100 219 v 
13 \Twn.&CountyL 36 7 17 690 


Sge oa 























‘Birkenhead Brewery, Limd. | 
avigatio 


— 
= 


an 
4 6C. ut Gia . Life) 26 
po Edinburg Life’ 100 1 4 1G 


sxSes_se=5/ 8 


¢ Minimum Pref. .. (j 


Pacific Steam Navigation ...25, 3% 60,000 § Scottish Life, 
Palmer's Siupbuilding A’ 22 3 : 
YJ 





Patent Nut and Bolt 2 
Pearson and Knowles 
Runcorn Soap, &c., Limited 17) 7s] fi 
Rylands & Sons, Limited .. 17) 174) gogo 571 2 15 
sharp, Stewart & Co. ......| Ob Y | 
Staveley Coal & Iron WAT 85 90 - 
eae: kanwnenene | ee sy 40 i a p 
Tredegar Iron & Coal “A 21, 2% MISCELLANE 
West ludia& Pacific Steam,L 203 7 ; 


Tarapaca, Limited 


Z Preference ........ H ; oe 
West Middiesex ......... ‘ 


Union Steam Ship of N.Z. 13 14 : 3 Bresittan Street, Limited .. 


Stock aparkets rice urcrent. - 
EDINBURGH, GLASGOW, SEE SOS SAROw, 


MISCELLANEOUS.—Con, 


Share 


Scottish American Mort. 
Seot. & N.Z. Investme nt, 
Seot. ,Ont.& Manit. Laud, 
Scottish W agon, Limited’ .. 
Rteel Company of Seating, L 


| Closing 
Prices, 


| Paid. 








= 


omere | Paid. 


(INSURANCE.) 


on 


de “2 8.1 95,000 10 Scottish Aced, L 
Natioua! Telephone........ 5A Sta 60,000 sf Sctsh. Imp. Life 


¥ 


j -—- 
HOw CIwiOm 


‘ACweecoes 


Sean Land & © attle, Lim. .. 
Western Ranches, Limited 
West Lothian vil, Limited 


DUBLIN, &c. 
KAILWAYS. 


~~ 


re 


16,000 6 Scottish Merro 


20,000 20 Settsh. Prvneial 
Fire and Life 
—. Union 


| Paid. 
Closing 
Prices. 





50 Belfast and County Down .. 
iv Leliast & N. Counties Ord... 
and Wexford Ord, 46 











» » 
— : 
& » 


loo Dub, Wieck 


RAILWAYS. 10 2 Amer. Mort. of ‘Beotland, L y lio 0} 
10 6 American Pastoral 
6, 6 Arizona Copper, ae 
Closng| 10) 6 Arkansas Val. 

Name. Prices} 19 & Arnistou Coal, Limited . 
6 6 Assets Company, Limited. ; 








Do 4ZDebenture Stk 12504) 19g: 










. 

g5\2¢ 
Name, £3 s = : 
ma | © & | lw!) 2 DundeeMort.& 
(Banks.? . 5 | 25 ‘Edinburgh Gas 












































(LNSURANCR.) } 
88 |Caltenten. Fire, | 5 1 
ife ....| 25, 629 13 9 10 : 


130 6 





Provincial quotations of June 12 


low Gt. Northern (Lreland) Btock 14 
Southern & Western Orig. 
luv Midland Gt. Western Consols 1065 





———!| 10 3 British & N.Z. Mort&e. 
Great North of Scotiand, 60 0 0} 59 20 Bri.India St. Navigation, L. 1967 0 


lows Broxburn Oil, Limited . 
1,722,830 1) Highland .........-.: 10100) 49 §) Burntisland Oi), Limited . 


BANKS AND INSURANCE. 


share. 
| Paid. 


| Liv ad. 





1 1 Cassel Gold E xtrac ting, I 
6 6 Cat. Ranche & Land,L. 
10° 10 ~Clippens Oil, Limited . of 
10 | 2) Color. Mort. &lnv.of Loud. r 
10. 7 Dalmeney Oil, Limited . 
10 10 | Distillers Com many, Limd. i: | 


o! Bank of Irelnd 100 
Hiberman, L. 


Royal Bukg. L wo 10 
Uister Buk, L. ; 


MISCELLANKOUS. 


Nao 


6 1 (Edinb. Amer. Land Mort. L., 


100 100 | Edinb. Water 6 % Annuities * 
10 | 9 (Fife Coal, Limited - 10 


° 
P. 








| 1914 (free } 
100 100 \ginusew Gas, 9? 
| 46 |Glasgow Royal 


4 Arnott & Co. Dublin, 
of Dublin Steam . 
re) ‘Du Hin & Lvrpl Beam... 
10 Dunville & Co., 
& Goulding u Co., 
100 Grand Canal 
- McKenzie & Sona, L.... 
, National Assurance .... 
Patriotic Assurance .... 
nena of Ireland, 


Preference. 
ork Bt. Fiax Sping., L. 


£ xchange... a 


1 Indian Consolidated Gold, Ls 0 
6! 6 Lanark Oil, Limited ...... 
UnionofSctid.L) 60) 10.21 7 6 ue 10 | Marbelia Iron Ore, Limited 
3 Rares Land & Live Stock, L.. 


~~ 


Mort.of South Australia, L 


oSezecet: apace 


~~ 
eeccoeoe scoc|ecs 


10 | 
100 100 |'N “Vealand & Aus. Land L. 2 4% «(il ihr 
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EQUITABLE LIFE ASSURANCE SOCIETY. 


FOUNDED 1762 ON THE MUTUAL PRINCIPLE, whereby all Profits belong to the Assured. 


DISTRIBUTION 


POoooe 


OF PROFITS, January 1, 1890. 


Total Bonus Additions to a Policy of £1,000. 





Date of Assurance. 


lst January, 1°40 


9° 1850 
99 1860 
9 la7v 
me 18380 


| Amount of Sum Assured 
and Bonuses 
at lst January, 1880. 


| Total amount payable if 
eee | Policy become a claim 
y * | after Ist January, 1890. 


£ s da a | £ s d 
2,200 0 0 $20 0 0 3,020 0 0 
1,995 0 0 72¢ 0 O 26:55 0 0 
1.537 10 0 580 0 0 2,117 10 0 
1,180 0 0 330 0 0 1,560 0 0 
1000 0 0 180 0 0 j,ls0 0 0 





THE SOCIETY'S OFFIC 
TRUSTEES, EXECUTORS, 


HE 
T AND AGENCY COMPANY (Limited) 
MELBOURNE. 
Established 1878. 
CAPITAL. 
IIE sis niahpaboeiubnaeceneren £250,000 0 0 
PNET Cisccctesmeivipssnscsssnscsss Bee 0. 0 
Reserve Fund and Undivided 
PR sssncinvese £59,516 9 5 





DiREcrors 
John Benn, Esq., Chairman, 
Hon, Janes Balfour, M.L.C., Vice-Chairman. 

F. RK. Godfrey, Esq. 
R. Murray Smith, I2sq.,C.M.G. 
W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, and to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
becomes incapacitated, or leaves the Colony. 

W. TEMPLETON, Manayin zs Director, 
37 Queen street ,Melbourne. 
Lonpon Agentse—Messrs St Barbe Sladin and Wing, 
Solicitors, 1 Delahay street, Westminster. 
ISSUE of £100,6.0 FIVE PERCENT, DESENTURES, 
at par, 
HE TRANSVAAL MORTGAGE, 
LOAN, AND FINANCE COMPANY (Limited) 
Authorised Capital £2,000,C09. Subsesiied, £500,000 
Paid-up, £102,099 
TrestToLs for benrniure HoLpgas, 
The Right Hon. Lord trassey, K.C DB 
Sir Jacuv de Wet(formerily Chief Justice of the Trans- 
vaal). 
Sir James King, Bart. 
Dinkerors, 
W. J. THOMPSON, Eeq., Chairman, 
J.C. Dimsdale, Esq. | C. D. Rese, Esq. 
P. Henwood, ks«. | Edward We.b, Esq. 
H. Pasteur, Esy. | 

This Company is prepared to receive applications 
for the balance of an issue of £100,/00 Debentures, 
in sums of not less then £50, for five, seven, 10, or 
2u years, bearing interest at £5 per cent. per annum, 

Forms of application can be obtained at the Com- 
pany’s Office, 33 Cornhill, Loudon, EC. 

GEORGE WILLIAM THOMSON, Chicf Manager. 


Y ’ ’ T 
NOR HAMPTON "TOWN HALL 
L CORPORATION DEBENTURE STOCK 
SECOND ISSUE OF £10,500 £4 PER CENT. 
DeEBENTURE STUCK 
Issucd with the sanction of the Treasury. 
Secured upon toe Borough fund and Borough rate. 
The Corporation iavite TEND#RS for the above 
Stock in sums of not less than £5, or multiples of 
- £50. Principal repayable at parin 30 years sinkiug 
Fund provided under Government supervision. 
Interest half-ycarly—at Lady-day and Michaelmas. 
The Corporation will accvept the highe:t biddings 
over a reserved price. 
Tenders of «qual value will be allotted in ratable 
proportions, 
‘\he purchase-rnoney will be required to be paid to 
| the Union Bank, Northampton, on the 24th instant. 
The highest bidders will be informed of the amount 
allotted to them in due time. 
Conditions of issue may be inspected at my Cflice. 
Tenders, sealed, endorsed ** Tender for Stock,” to 
be sent to me on or before the 18th instant. 
WM. SHOOSMITH, Town Clerk. 
Newland, Northampton, June 4th, 1890. 


7 a) Y y ‘ re 
RAST LONDON WATER WORKS 
COMPANY. 
ISSUE OF New CAPITAL 

Notice is herevy given, that the Directors are pre- 
pared to receive TENDERS for £50,0L0, being the 
fourth portion of the New Perpetual Debenture Stock 
of the Company, to bear interest at 4} per cent. per 
annum, free of incoime-tax, such Tenders to be 
delivered at the Company's Offices, St. Helen’s place, 
in the City of London, not later than 12 o'clock Noon 
on the 17th day of June, i890, and payment offaccepted 
Tenders made on 30th June, 

Particulars and conditions, together with form of 
Tender, may be obtained at the said Offices, or will be 
forwarded on application.—By order of the Court of 
Directors, 

ISAAC ADOLPHUS CROOKENDEN, Secretary. 

St. Helen's place, London, E.C., 

May 20th, 1890. 


ES:—MANSION HOUSE STREET, LONDON, E.C. 
NORTHERN | 


A S S U RAN CE | DUMINION OF CANADA, 
COMPANY. Appy sn TT ae en ak nae 
Established 1834. C ] | Y O I M O N I R E A L 
London—1 Moorgate street. 3 PER CENT. PERMANENE DEBENTURE 

STOCK (Limited to 15 per cent. of the City’s 
| Assessed Valuations) for £600,000. 

Minimum Price of Issue, 83 per Cent. 

Messrs Baring Brothers and Co. are authorised to 
receive at their Office, No. 8 Bishopsgate street 
Within, on or before Monday, June 16, 1890, at 2 p.m. 
(when they will be opened in the presence of such 
applicants as may attend) s:aled Tenders for— 

£600,0U0 City of Montreal 3 per Cent. Permanent 

The PREMIUMS received last year amcunted to | Debenture Stock, with interest accruing in fuil from 
£626,328 16s 4d, showing an increase of £10,745 18s 5d | Ist May, 1890, payable half-yearly on Ist May and 
over those of the previous year ; Ist November at the office of Messrs Bariug Brothers 

The LUSS:S amcunted to £347,771 193 1d, or 55°5 | and Co, 
per cent. of the premiums, The issue is made under the provisions of an Act 

the EXPENS#S OF MANAGEMENT (including | of the Provincial Pariiament, passed on the 12th of 
cemmission to agents and charges of every kind) came | July, 1Ses, which limits the total amount of issue of 
to £210,721 15s, or 33°6 per cent. of the premiums | Debenture St. ck to 15 per Cent. of the assessed value 
After reserving the usual 331-3 per cent. cf the pre- | of the real estate withia the City. The ultimate pur- 
miums to cover liabilities under current policies, a | of the entire issus is the conversion or redemption of 
profit was earned of £64,253 23 10d. the existing debt, and the p ovision of funds for 

LIFE DEPARTMENT. | permanent works specitied in the Act. : 

ASSURANCE BRANCHES.—The new assurances | This issue ranks equally in all respects with that 
during the year reached in the aggregate the sum of already quoted in the stock Exchange Orficial List. 
£392,032. There new assurances yielded annual Tie City of Montreal has a popuiation estimated 
premiums amounting to £14135 103 1d, and single | 0 the basis of the last census at 240,000, and + 
premiums amounting to £1,212 4s 2d. | property assessed is valued at $15,603,137. The 

Ihe TOfAL INCOM ‘of the year (including , ##%Ual charge for interest, including provision for 
interest) was €207,101 vs 6d. | the £600,000 now cffered, will be $662,511, and the 

The CLAIMS amounted t> £156,643 6s Sd. | revenue of the City, on which this is made by law the 

The EXPENSES OF MANAGEMENT (including | est charge, was $2,222,097 in 1559, whilst it 18 esti- 
commi-sion) were limited to 10 per cent. of the pre- ; Mate 1 at $2,439,759 tor the current year, a3 shown by 
miums received the official reports. ” ; 

ANNUILY BRANCH.--The sum of £14985 Uisid | Tenvers must be for the whole or part of £600,000, 
was ruceived for annuities granted during the year. ata price not lees thon $3 per cont. and the Swek 

The whoie FUNDS of the Life Department now Will be allotted to the highest bidder or bidders, pro 
amount to £2 334 070 Is 10d, rata, according to the price offered Tenders ata 

The Report having teen unanimously adopted, it | Price including a fraction of a shilling other than 
was resolved that the total amount to be distributed | 8iXpence will not thereby have any prefeience. ; 
amongst the shareholders for the year 1839 be |, Lenders by the same person at various prices mus 
£52,500, being dividend of £2 and bonuses of 15s per be made out and delivered separately. hich ma: 
share, and that the sum of £75,000 be added to the wer is reserved to reject any tender ne ges | 
fire reserve fund, making that fund now stand at | be Considered unsatisfactory, although suc 
£850,000. may be above the price fixed. ; 

. Vayments will be required as foilows :— 

5 per cent. on application ; and on allotment the 
ditference between 60 per cent. and the price ten- 
dered. The subsequent instalments must be paid as 
101L.0"W8 .— 

20 per cent. cn the 11th July. 
2. per cent. on the lith August. 
2u per cent. on the Uth Sepiember. _ 1 

Payments cf these instalments may be made in ful 
under discount at the rate of 2 per cent, per annum 
on allotment, oron any Tu: sday or Friday subsequent 
to the issue of Scrip Ceriificates. The failure to pay 
aby instalment when due forteits all previous pay- 
ments. ath 

‘the Debe ture Stock will be transferable n 
amounts of £10 and upwards, but not in fractious 
of £1, at the Office of Messrs Baring Brothers and Co. 

Loudon, June 9Y, 1820. 


ee 
NEE ae 


Aberdeen—1 Union terrace. 
Accumulated Funds, £3,780,000. 

The FIFTY -FOURTH ANNUAL GFNERAL 
MEETING of this Company was held within their 
house at Aberdeen on FRIDAY, the 13th June, 1420, 
when the Director's Report was presented 

The foilowing isa summary of the report referred 


to:— 
FIRE DEPARTMENT. 


Lonpon Boarp or Dineerors. 

Colonel Robert Baring. Alex P. Fletcher, E-q. | 
H. Cosmo 0, Bousor, Esq, Alex. Heun Goschen, Eeq. 

M.P. Wm. E. Hubbard, bey. 
Ernest Chaplin. Esq. Ferdinand M, Huth, Esq 
Sir Philip Curcie. K.C B. Henry James Lubtock, 
George John Feuwick, F sq. 

ksq. William Walkinshaw, Esq. 

SecreTARY—H. E, Wilson. 
Fire De rantMent—James Robb, Manager. 
Lire DerartMENT--Thos. H. Cooke, Actuary. 

GENERAL MANAGER OF TH Company—das. Valentine. 

Copies of the Keport with the whole accounts of the 
Company for the year 1889, may be obtained from any 
ot the Company’s Offices or Agencies. 








—————— 


FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND. 


JOHN STEWART’S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epixsurau ( Head Ofice )—85 and 87 Fountainbridge. 
Do 103 High street. 
Do (Central Stores )—2 St Patrick street and 17 
West Cross Causeway. 
GLascow—299 Argyle street. 
Do 224 Buchanan street. 


“CLACHANS” UN LONDON. TURTLE SOUP, and JELLY, and 
16 Sherborne lane, King William st, E.C. (near Bank) other 


Mitre court, 44 Fleet st, E.C. (next Scotsman Office). | --- sche’ 
GPECIALITIES for INVALIDS, 


BRAND and COS Al SAUCE, 


SOUPS, PRESERVED PROVISIONS, 
and 


enema 


———————en 


POTTED MEATS. 
isin inadlinans.et- eae ee 


ESSENCE of BEEF, BEEF TEA 


— 


54 King street, Regent street, W. 
To be had at Larru—384 Constitution street. 
The following celebrated WHISK IES, Entire, alway 





in Stock atali my Establish 8,6to12 Yearsold: 
GLENDRONACH. LAGAVULIN, 48 
GLENGRANT. TALISKER Sous ADDRESS: TREET, 
GLENLIVET. 1l LITTLE STANHOPE STS?» 


Telegrams, Ed nburgh and London, “ Clachan.” 


N.B.—Visit “The Clachans” in London & Edinburgh. MAYFAIR, W. 


a 


CAUTION: BEWARE OF IMITATIONS» 





June 14, 1890. | 
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The Sabscription List will Close This Day, Saturday, 14th June, for London, and Monday, 16th, at 10 o'clock a.m., for the Country. 


Calderbank Steel & Coal Co., 


LIMITED. 
Incorporated under the Joint Stock Companies Acts, 1862 to 1886. 


SHSOSSSSSSSSSOSSHOSSSHOSHSOSOSOOD 


Varitek Sl | 6m OO. 


Consisting of 10,000 Six per Cent. Cumulative Preference Shares of £10 each, £100,000; 15,000 Ordinary Shares of £10 
each, £150,000; Total £250,000. 


The Preference Shares will rank in priority to the Ordinary Shares, both as to Capital and Dividend. 





Issue of 7,000 Six per cent. Cumulative Preference Shares, and 11,000 Ordinary Shares, ;ayable as follows :—10s on application, 
£1 10s on allotment, £2 Ist August, 1890. The balance will be called up as required from time to time, in sums not exceeding £2, and 
at intervals of not less than two months, 





DIRECTORS. | “Ths Mineral Field of Monkland is adjacent to Calderbank, and contains suffi- 
noe N as eben. | Cient coal to last for the remainder of the term of the lease—viz., 18} years 
"Sattianee ae London and Northern Assets and Deben ‘* We value the site, w.th the Railwayr, Plant and Rolling Stock ; the Collieries 
z .o rs . > iT. os and Mineral Leases ; the Llouses at Calderbank and Tannochside ; at Oae huadred 
G. MACLFELLAN BLAIR, Esq. (Managing Director P. and W. MacLellan, Limited, | “"* ~ di : : , 
. , ated a ™ thousand and sixteen pounds (£10,016) sterling. 
ALEXR A CUTHBERT, Esq , 14 Newton terrace, Glasgow. “me ne tl 
WM. A. DONALDSON, Esq. (Messrs James Watson and Co., Icon Merchants, “Your F.ithfal Servants 
Glasgow). ot Wathen ; aes 
THOMAS CRAIGIE GLOVER, Esq. (Messrs Gloyer and Co., Public Works Con- ~ —_ ARMSTRONG and Sons. 
tractors, India) Mount Granve, Edinburgh. we a B JOuN AUSTIN. 
ROBERT LAIDLAW, Esq. (Messrs K. Laidlaw and Son, Engineers and Iron The Purchase Price is fixed by the Vendors at £100,000, they taking payment as 
Founders), Glasvow, to £50,000 ia fully-paid Preference Shares, as to £40,060 in fully-paid Ordinary 
PETER MACLELLAN, Esq , Manufacturer, Glasgow. Shares, and as to £50,000 in cash. 
(Messrs G. MacLellan Blair and Wim. A Donaldson are interested as \ endors.) Mr. J. W. Wailes has consented to act as General Manager of the Company, and, 
Solicitors. —— oe an ee ees ~~ ~ — that eee 
k 1 : 70 jond ..C. shall be partly regulated by the dividends paid. r. Walles has an intimate 
—_ ee ere teeta teen tina imagen acquaintance with tae manufacture of steel, and estimates that works capable of 
, F an output of at least 50,0 0 tons of finished steel and fitted with the latest and 
; Bankers. af : most improved appliances can be completed within twelve months for a sum of 
The Union Bank of Scotland, Glasgow, Edinburgh, 62 Cornhill, London, and | gpout £75,L00, advantage being taken of the present luil in trade to construct 
Branches. the wo.ks ata low cost. The plans and specifications are already prepared ; 
eer rere I siete “atte lia paella atta coqaioas no preliminary work, and Me, Wailes expects to be producing 
~ ‘ agu, snhe = ¥ ster is year. 
; _, Street, ELC. , ipesels | Ithas been found advantagecusto Tube Manufacturers to produce their own 
Glasgow— Messrs Fraser, Kirkpatrick, and Smith, 88, St Vincent street. | steel, and the Company could lay down a modern and etlicieat Tabe-making Plant 
; \ Messrs Blair, Cross, and Mitchell, 24, st Vincent place. | adjoining the Rolling Mills, at a small outlay. 
Auditors. | 
| 


The Compary, by having its own independent Coal supply, will joccupy an ex- 
Messrs McClelland, Mackinnon, and Blyto, 115, St Vincent street, Glasgow. 


ceptionally favourable position in the Steel trade. 
Registered Offices and Secretary (pro tem.)—f. N. Ferguson, 31 St ‘Tne Collieries are in operation, with an output of about 600 tons per day, which, 
JE. N. ison, 3 
Vincent place, Glasgow. 


by reasou of recent extensive additions to the Plant, should soon reach 750 tons 
London Offices—8 Gieat Winchester strect, E C. 


ference Dividend and a Dividend on the Ordinary Shares for the first year, during 
which the Steel Works will be in course of construetion. 


Messrs Armstrong and Sons and Mr Austine estimate that the average £ 
[ 
| 


PROSPECTUS. 


This Company bas been formed for the purpose of acquiring certain Mineral and 
other Properties, mear Glasgow, and for erecting in connectlon therewith Steel 
Works, cap.ble of producing from fifty to sixty thousand tons yearly of Siemens 
and Basic open-hearth Steel. 


The manufacture of Steel has developed very extensively in Lanar<shire, and 
Scotch Stecl has won for itself a world-wide reputation. This has been mainly due 
to the abundant supply of the necessary raw materials; to the proximity of 
bumerous structural industries, among which the demand for steel is continually 
wereeting ; and to the shipping facilities easily obtainable to all parts of the 


annual net Profiton the Collieries, after deducting depreciation, 

should be ... ied nee aoa mot ae a ail on 15,780 
With Plant of the newest construction, Mr Wailes estimates the annual 

Profit on 50,000 tons of finished steel will average not less than 7s 6d 

per ton, or... sud bie = dd ove be oo 18,750 
The Net Revenue from th? Workmen's Houses will be about pe sa 1,500 
Making a total estimated net Profit of .. Bs ies abe Pad wi 36,030 
Deduct dividend on the Preference Shares... Son eae ose bee 6,000 
Leaving a Balance of .. ae ah ove ‘ “ ‘ os 
or sutticient to pay a Dividend on the Ordinary Shares of 20 per cent, 

: : ; ; : 7 ne The Company will take over the stocks of coal, stores, & , as at May 15th, 1890, 

ete oe onion Soule relative h itions ” — other and to the Glasgow and will collect the book aud other debts on behaif of the Vendors, who will dis- 

s accompanies the prospectus. a ae charge the liabilitics to that date. 


First. The Site of the proposed Steel Works at Calderbank.—This consists of After deducting the purchase-pric? and the cost of the Steel Works, there will 
about 37 acres of land held on perpetual feu-rent averaging under & 3 per acre. | be ample working cawital. 

When acquired by the Vendors, part of the ground was occupied b+ au iron work The following Coutract« have been enterel into:—An Agreement dated the 9th : 
now dismant!.d and c'eared away, the balance (about 12 acres) being valuable day of June, 1800, made between George MacLellan Blair on benalf of himself and 

Hiding ground on which are suitable works-offices and upwards of 260 oouses for | ali others, the owners of Chapelhall of the one part and this Company of the other 
workmen, There is also at a short distance a commodious house for a manager, part. An Agreement dated the 2lst day of May, 1899, mad:+ between the said 
with about an acre of ground and two cottages. These, together with several | Gsorge MacLelian lair of the one part, and the London and Northern Assets Cor- 

motives and over 20U railway wagons are inciuded in the purchare. poration Limited, of the other part. 

Second. The Mineral Leaschola of Tannochside.—Th's is a very valuable Cupies ot these Contracts, ana of the Memorandum and Articles of Association, 
Mineral Property, and exte ids to 500 acres, containing an estimated quantity | and tne detailed repo t and valuasion of Messrs. Armstrong and Sons and Mr, 
of 5,200,000 tons cf Gag, Spint and other Coals. It is held on long lease, and 1s | Austine may be seen at the Orfices of the Solictors of the Company. 
within & short distance of the Steel Works. Any Coal not required for thir use Ali preliminary expen-es being, under the contract for sale, payable by the Vendors, 
can readily be divposed ot in the market, where it hasa high reputation. Tne | they naveentered into the agreementabove mentioned with the London and Northern 

iways, Plant, and 119 Houses for Miners are inc'nded in the purchase. Assets Corporation, Limited (the promoters) for providing and for guarauteeivg the 

Third. The Mineral Leasehold of Monkland.—This Property extends to 640 | subscriptions of part of th: capital, all the pretiminary expenses of the formation 
Scrés, contains an estimated quantity of over 2,000 00) tons of Coal, and the lease | and bringing out of the Company, and the issue of its capital down to allotment, 

184 years unexpired. It marches with the Calderbink Property, ana is con- | other than the usual brokerage; and they and the London and Northern Assets 
nected with it by private Railways, which, together with the Plaut on the Lease- Corporation (Lim:ted) have reserved to themselves the right to entee into, and 
» 4Fe included in the purchase. have entered into, contracts and arrangemets with third parties for the purpose 

A report and valuation on the Properties has recently been made by Meesrs | of further guaranteeing the subscription of eapiral, and there are aso various 
William Armstrong and Sons, the ewunent Colliery viewers and valuators of Win- | current trase contracts and agieeme ats made in the ordinary way of business, As 
gate, Co. Durham, in conjunction with Mr John Austine, Managing Director of the | these last-mentioned contracts and arrangemonts may technically be contracts 


30,030 


‘Lhe properties to be acquired were purchased by the Vendors about two years 


Cadzow Coal Company at Hamilton, in submitting which they write as foilows:— | within the meaning of Section 38 of the Companies’ Act 1867, applicants for 
i “16th May, 1890. Shares shall accept the above as notice thereof, and waive any fuller compliance 

TO THE DIRECTORS OF THE CALDERRANK STEEL AND COAL COM- | with such section with reference thereto. 
PANY (LIMITED). Applications for Preference and Ordinary Shares should be made on the forms 


“GENTLEMEN, — W) d Valuation of the Properties | accompanying the prospectus, and forwarded to the Bankers of the Coupany, 
JOU propose nauanettn satya ei consct arka at Calderbank on | Where no slictment is made the deposit will be retarned in fuil, and where the 
te forn erly o-cupiea by an }ron Works, now dismantled, with the exception | number of Sharrs allotted is les than the number applied for, the surplus deposit 
of such Railways, Butlding-, &.,as will be of use for the new works. It isin | will be credited in reduction of the amount payable on allotment, 
every way most suitable; the Kiver Calder flows through it, affording an abundant In case of default in the payment of any instalment when due on either shares, 
Supply ot water Tne old foundations can be largely utilised ; the railv ay con- | all —— previously paid will be liable to forfeiture, and the ailutment to 
nections are complete end excellent, both to the Glasgow Cnal (the waarves of | cancellation. 
are within half a mile) and to the principal railw ay ay tens of the cua. a ee = a made for the quotation of the Shares on the London and 
eral Field at Tannochside is avery valuable property, containing lasgow Stock Exchanges. 
Upwards of Five Milions of tons of Coal, and, if the intended extensions are | _ Prospectus:s may be obtained from the Bankers, Brokers, Solicitors, and at the 
carried out.shemid + ie'd an ontmut of 1,000 tons per working day for the remainder | Offices of the Company in Glasgow aud London. 
Of the term of the lease—viz., 21} years. 9th June, 1890. 


per cay, and it is expected will yield more than sufficient to pay both the Pre-. 
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PTC TEL ee 


Ee sO al 


Messrs. MARTIN and Co., of 68 Lombard street, 
E.C , London, the Royat Bank of Svotland, 123 
Bi-hopsegate street Within, E.C., London. and St 
Andrew's equare, Edinburgh, and Branches, and the 
National Bank, Limited, 34 College gre-n, Dublin, 
and Branches, will receive Subscription for the under- 
mentioned Capital 

The Subscription List will be Opened on Thursday, 
12th June, and will Close on or before Monday, 16th 
June, 1890, for Town. 


THE 
[LLINOIS UNITED BREWERIES, 
LIMITED, 
UNITED STATES OF AMERICA. 


ncorporated under the Companies Acts, 1862 to 
1886, whereby the liability of the Sharehoiders is 
limited to the amount of their Shares 
Share Capital, £200,000. 
D beutur+ Capital, £100,002. 
Offered for subscription as foile wa : — 
10,000 8 per cent. Prefcrence shares of £10 
10,000 Ordin«ry Shares of £19 each. .. £100,000 
1,000 6 yer cent. First Mortgage Debentures of 
£10 each, which will be secured upon the freehold 
property and butidings, and rank as a first charge 
upon the plant, machinery, stock and undertaking of 
the Company. There D.bentures wiil be redeemable 
at the option of the Company, on six months’ notice, 
after ten )eara from dat. of allotment. 


SHARE’ PAYABLE 
£1 per Share on p< energy 
£3 per Shore on Aliotment 
£°% per Share on the 10th of July, 1890 
#3 per Share on the 10th ofAuzust, 149) 
DEBENTURES PAYABLE 
10 per cent on Application 
30 per cent. on Allotment 
30 per cent. on tnt 10th of July, 1890. 
30 per cent on the 10th of August, 1590. 

The whole may be paid up on Allotment, entitling 
holders to participate in interest and dividends on 
amouvt so paid up. 

The Interest and Dividends on the Preference 
Shares and Debentures will be paid half-yearly. The 
Articles of Association empower the Directors to pay 
Interim Dividends. 


TRUST«ES FOR DEBENTURE HOLDERS. 
The United Discount and securictiis Company, 
Limived, 12, Moorgate street, K.C. 


DIRECTORS. 

CHARLES ARKCOLL, Esq. (Messrs. Arkcoll and 
Company, Brewers), Lion Brewery, Chatham 

JAMES L. HALE, Esq, Chairman of the Peter 
Schoenhofen Brewing C ompany, (Limited), The 
Chase, Addiscombe. 

THOMAS SLfaRKEY, Esq., C.C., Chairman of 
Starkey, Knight, and Com any (Limited), and also 
Chairman of the Somersetshire Country Brewers’ 
Society, Halcon Lodge, Taunton. 

B. H. VAN TROMP, Esq, Director of Moor and 
ome Breweries (Limited), 4 Hyde Park terrace, 


C. PAGE WOOD, Esq, D.L., J.P., Director of the 
American Breweries aod General Securities Trust 
(Limited), Wates Hall, Wakes, Colne, Essex. 

LOCAL COMMITTEFR. IN AMERICA. 

W. H. BALLANCE, Esq., Direstor Gipps Brewing 
Co., Peoria. 

JACUB WOOLNER, Es3q., Director of the Union 
Brewing Company, Peoria. 

W. FE. STONE, Esq., Manager First National Bank, 
Peoria. 

G. H. LITTLEWOOD, Esq., Manager of the Merchants’ 
National Bank, Peoria. 


BANKERS, 
London—Measrs Martin and Co., 68 Lombard street 


Scotland—The Royal Bank of Scotland. 123, Bishops- 
gate sticet, Within, EC . London, and St Andrew's 
equare, Edinburgh, and Branches 

Ireland—The National Bank (Limited), 34, College 

greea, Dublin, and Branches. 
BROKERS, 

Londen - Harry Sutherland, Esq ,2 Copthall build- 
ings, E.C.,aud Stock Exchange. 

Dublin—Messrs Molony and Murray, 51 Dame street, 
and Stock Exchange. 

Liverpool—Arthur Swallow, Esq., Queen Insurance 
buildings, Dale street, and Stock Exchange. 

Bristol —Messrs Harry Jamesand Co., 34 Corn street, 
and Stock Exchange. 

Glasgow—Messra Jonn Miller and J. M. Steel, 71 
Queen street, and Stock Exchange. 

Manchester—Messra Pixton and Coppock, 12 Half 
Moon street, and Stock Exchange 

Belfast—Francis J hnstone, E+q., 21 Waring street. 

STANDING COUNSEL IN AM®&RICA—Hon. N. E. 

Worthington, Ex-Member of Congress, Peoria. 

SOLICITORS—Messrs Stretton, Hilliard, Dale, and 

Newman, 75 and 76 Cornhiil, E.C. 

BREWERY VALUERS AND AUDITORS —Messrs 
Alfred Thomas, Peyer, and Miles, 2 Adelaide place, 
London bridge. E.C. 

phCRETARY—S. Kerr, Esq. 


TEMPORARY OFFICES—3 Copthall court, 
London, E.C. 


PROSPECTUS. 

1, This Company has been formed with the object 
of ori amalgamating and working the under- 
mentioned freweries in the important, prosperous, 
and rapidiy-increasing State of Lilinois, in America :— 

1. Gipps Brewing Company, Peoria. 

2. The Union Brewing Company, Peoria. 

3. The Gus Leisy Brewing Company, Peoria. 
4. J. Kollmer and Co., Peoria. 

5. Porter's Eavle Brewery, Joliet. 

6. Markert's Brewery, Wilmington. 

2. The thriving cities of Peoria and Joliet are 
peculiarly well situated for the profitable cultivation 
and the material extension of the Brew.ng trade, in- 
asmuch as apart from the naturally increasing demand 
for Beer, the transport facilities are of an exception- 
ally favourable character, the former city being built 
on the bank of the River Iilinois, and as many as 
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thirteen railways passing through orterrina’ing at it, 
whilst the latter town iies on both sides of the Des 
hlaines River, and 1 inter-ected by four lines of 
railroad. The population of the St.te in question is 
rising, as has heen already stated, in a most 
sati-factory ratio, Peoria, for instance, having 
incressed 60 per cent. in that respect during the past 
five years and showing every indication of a large 
addition in the immediste future, an important feavure 
which is doubtless attributab‘e to the natural advan- 
tages of the district, and to the enterprising character 
of the inhabitants. 


3. All the six Breweries are of freehold tenure, and 
the most important, namely the first three, have been 
greatly improved within the past thr-e or four years, 
two of them, Gipps and the Gus Leisy, having been 
practically rebuilt during that time, the latter in 
consequence of its destruction by fie in 1833. By 
the amalgamation the Company obtains the practical 
monopoly of the brewing interest in Peoria, th: 
importance of whi-h can sc:reely be over-rated ree- 
ing that the competition which bas previously marked 
the operations of the several concerns when worked 
independent'y, will now be abandoned and a more 
remunerative policy sub-tituted. In addition to the 
tix Breweries above-named and two bottling depots 
fitted with the requisite appliances, the Company 
has acquired, in the purchase price, freehold and 
other agency stores, &c, at Braidwool, Brac: ville, 
Streator, Strawn Beardstown, and Hamilton, besides 
materi«ls, supplies in hand, and book debts, of a 
guaranteed value of £27,421. This, together with 
the sum of £10,000 from capital, is considered ample 
for all workiug purposes. 


4. A member of the eminent firm of Messrs Alfred 
Thomas, Peyer and Miles (Brewery Accountants 
and Expert-) has specially surveyed and valued the 
various Breweries enumerated, investigating their 
accounts at the fame time. His report is too long for 
incorporation here in ertenso, but it can be perused at 
the Offices of the Solicitors of the Company, and in 
the meantime the following abridzed statement is 
furnished by that firm for the purposes of tiis Pros- 
pectus :-- 


“With reference to our detailed report on the six 
frechoid Breweries in the State of Illinois, America, 
which it is propos d to amalgamate and work under 
one Company, we beg leave to recapitulate very briefly 
the more material data therein contained. 

“After careful inspection of the several properties 
comprised in the scheme, we are of opinion that, as 
going concerns, they are collectively worth £241 989, 
exclusive of the respective consumable stocks and 
book debts, the value of which, we understand, has 
been guaranteed at £27,431. 


“We also investigated the accounts of the several 
establishments, and certify that the accounts of the 
B.ewery No. 1 were examined by us for 1887, 1838, 
and 189; those of No 2 for 1338 and 1889. Brewery 
No. 3, having been destroyed by fire in 1888, did not 
get into full working order until 1889; we therefore 
only examined the books for that year. Our estimate 
in the case of the returns of Brewery No. 4 is for the 
last year only, althuugh we have particulars of the 
sales in 1888 as well. The estimate in the case of 
Brewery No 5 is for 1883 and 1839, as also in the case 
of B-ewery No. 6. 

“The combined beer sales in 1389 amounted to 
79,354 barrels, and the net profits, afte: making 
adequate ailowance for all normal charges and 
expenses, except Wirectors’ fees, may be taken to 
repre ent the sum of £29,217, the rate of exchange 
being assumed at $1.55, 


**Of course, with the introduction of economies 
which should attend the amalgamation, an additional 
profit would necessarily accrue, and we do not think 


we are over-estimating these savings at £5,000 per 
annum.” 


5. From the foregoing it will be noticed that the 
valuation of the various undertakings compares most 
advantageously with the total amount Low offered 
for subscription, the respective figures being £269,420 
(including consumable stock and book debts, 
guarenteed by the Vendors, at £27,431,) and £500,000, 
in wich latter sum, it should be borne in mind, ia 
embodied working cash capital amounting to £10,000, 
At the same time a marked increase in the income 
may be safcly exp. cled in the near future, as the cis- 
appearance of the competition to which reference has 
already been made, cannot failto have a very bene- 
ficial effect on the business of the Company. As-um. 
ing, therefore, asa reasonable basis for calculation 
that the profits are £29,217, and deducting there- 
from £6,000, representing interest at 6 per cent. per 
annum on the Debentures, there remains the sum of 
£23,217, whereof is required to pay 
Sper ce. t. on £100,000 Preferred shares £8,070 
and 15 percent. on £100,000 Oidinary Shares 15,000 
leaving the anticipated saving from amalgamation 
for the payment of the expenses of administration in 
America and in London. 


6. The above-mentioned statements with regard to 
the Breweries and the profits are made on the 
authority of information supplied by the Vendors in 
America, and they have been verified on the spot by 
Messrs Alfred Thomas, Peyer, and Miles. The 
Directors are assured of the accuracy of these state- 
ments by the firm of Accountants referred to, in whom 
they have the greatest confidence. 


7. The local administrative Board,with headquarters 
at Peoria, comprises the Directors of two of the prin- 
cipal Breweries now taken over, as well as two in- 
fluential Bank Managers of the district. These gentle- 
men hold good positions, two having had great ex- 
perience in the trade, and the Directors rely on 
producing the results anticipated. 


&. The original Vendors of the B-eweries have 
agreed to enter into contracts undertaking not to 
carry on brewer) busit esses after the completion of 
the salesto the Company, and in a!l but two cases 
they have agreed to do sv without any restriction as 
to area. Two of the original Vendors tha consenid 
to act on the Local Management for a period of three 
years, and the late Manager of the Gipps Brewinz 
Company will act as Manager of the Breweries at a 
salary to be fixed by the Loudon Directors. 


[June 14, 1890, 


9 The following extract from the Financial N 
of the 13th March,‘1890, shows the relative ane 
Ane-‘ican B “ewery Shires in the London Market :— 


——— 


Name of Brewery. 


Present 
Price 
Last Div. 
Yieia per 
cent. 
Present 
Price. 


| per Cent. 


} 
| 


ae Bs 


March 13th— 
New York Brewery— £! 
Ordinary ... .........0000 | 10 | 124 123] 1 
8 per Cent. Pref. ......... 10 | Llg 12 
6 per Cent. Deb. luo '105 107 | ... 
U.S Brewery— 
Ordinary .. ...........20. | 10 | 1 § 103] 10 
8 per Cent. Pref. ......../10| 10 104, 8 
6 per Cent. Deb............./100 | 98 100 | ... 
St. Louis— 
Ordinary ... sovcaiosens | OO | 
8 per Cent. Pref. .........| 10 
6 per Cent Deb. ...... |100 | 
Rehstr. (Bartholomay) — 
Ordinary 
8 per Cent. Pref. 
6 per Cent. Deb. ......... 
Washington — 
PPI, os sncsdesscce sect BO) 
8 per Cent, Pref. .........| 10 | 
Chicago— } 
ON ssh tescicasies eT 
6 per Cent. Deb. .. LOO | 
Fauk Jones— 
IMI oC Y ! 10 | 10} 
74 per Cent. Pret. 10 | Ls 104, 
5 per Cent. Deb. ..... {100 | 93 95 
Denver United-- 
+O.dinary ... at 9} 
8 per Cent. Pref. ........ 9; 9} 
6 per Cent. Deb. | 95 109 
Emerald and Phonix— j 
+Orainary | 9 99} 
v 


| 
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8 per Cent. Pref. ......... 
Indianapolis— 

DURIBANG ......ccesssccsesese. BO 118 1B on 

8 per Cent. Pref. ......... 10| 9 10|./8 4 
Hill's Union— 

+Ordinary 10; 9 9} 124)13 10 

74 per Cent. Pref.........| 10 | 9410 | 74) 713 
Detroit— 

tOrdinary .............-.-. | 10 | 8 84) 10}12 2 

Preference .................110) 8 84 749 1 

* No dividend yet declared. 
+ First six months, interim dividend, 

10. The terms on which the Company are to —_ 
the freehold properties including goodwill, rolling 
stock, horses, cas«s, fixed and movable plant, uten- 
sils. shares, &c., have been embodied in the contract 
of the 7th day of June, 1890, below mentioned, and 
the total amount payable under that Contract, includ. 
ing the parchase price of the consumable stock and 
book debts is £290,000, payable in cash and De- 
bentures, or partly in Shares and Debentures and 
partly in cash. By the terms of the said Contract the 
Vendors, who have procured the combination of the 
Breweries and entered into the undermentioned 
agreements for their purchase, re-sell the same to the 
Company at a profit,and undertake to pay all pre- 
liminary expenses of and iacidental to the formation 
and floating of the Company, up to the first allot. 
ment of its shares. The following are particulars of 
the Contracts entered into:— 

(\.) An Agreement, dated the 9th day of January, 
1890, and made between The Gipps Brewing Company, 
of the one part, and The Development and Invest- 
ment Company (Limited), of the other part, and = 
Agreements made between the same 
dated respectively the 27th day of February, 1890, 
the 3lst dav of March, 1890, and the 8th May, 1890. 

(2.) An Agreement, dated the 10th day of January, 
1890, and made between es ee be 
pany, of the one part, an e velop 
ential Company (Limited), of the other part, 
and three Agreements made between the ig 
parties, and dated respectively the 27th dey os 
February, 1590, the 29th day of March, 1890, and 
8th May, 1890. 

(3.) i Agreement, dated the 9th day of January, 
1890, and made between Tie Gus Leisy Brewing Com- 
pany, of the one part, and The Development 
Investment Company (Limited), of the other 
and three Agreements made between the same 
and dated respectively the 27th day of Fe “en 
1890, the 29th day of March, 1390, and the 7th May, 
1890. 

(4.) An Agreement, dated the 9th day of — 
1890, and made between Joseph Ko!lmer and 
Kollmer, composing the firm or Kollmer cod Company, 
of the one part, and The Development and Inv 
Company (Limited) of ,the other part, and ot 
Agreements made between the sawe parties 1298, 
dated respectively the 27th day ot Fobrasty,, 390. 
the 29th day of March, 180, and the luth May, ‘ 

(5.) An Agreement, dated the 9th day of Januar won 
1890, and made between Edwin Porter of the on pany 
and The Development and ay oy 
(Limited) of the other part, and three vely 
made between the same parties and dated —— of 
the 27th day of February, 1800, the 29th 
March, 1890, and the 8th May, 1890. January 

(6) An Agreement, dated the 9th day ws rrewe A 
1890, and m.de between Elizabeth Markert Ueneaa? 
part, and the Development and Investment 
(Limited) of the other part, and three —— reper 
made between the same parties and da’ goth day 
are et, aaa 
of Marc’ , and the ay, . 

(7.) An Agreement made the 2nd day of Jens, 10 
between the Development and Investment t ovot the 
(Limited) of the one part, aad Laurie 
other part. 

(8.) an Agreomest, dated 7th day of Jane, 
made between the Development and aie 
Company (Limited) of the one part, and 
of the other . 

1L. In feelin with the arrangements for plage 
the C.pital of the company, and with may be 
carried on by the various Breweries, there 








